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j*>A •>£ f>tl y^M-^s-i/ 1 ^ v^-£ £ d*nSzA^^4 

&JJ*&%j% {ex>\iiJ> 7 ,&l/\j'\xJ&-i*jfjtV4 d. ^U&L- jtdlJ 

jfyfljftt € \*(b-U f \ i >jMrfL^£w^2-£Lf&Jr 
^J&rJ>\fsd£A\*\bl"\\Szf\J**>y&~ *t*&*i£{f\J\ 

\jS t }»>j\Xj}J^^JiiiHji\\S\r^^^ff^^^J : '^f 
-U&U&Jj&Ab \N>*\w1ifj£sJlfi Ui^&c-piijij-to^Jbi-S 

\jjff-^^\\jvj\j^\jt^^jl'£^^^\^^u^^ 
lfs,lr iM i/U £Ua»,U* l^-4_ <£\J>fj!t jUtktktJt. Jt \f 
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*}\ J* } +ij£}k *i^,j JU- ^"5* Slj Vjk*Ay 'j^-JUJl s^j *JJ J-^Jl 

: JjuU -^jJl fje _J) ^U_4< |Hp^ u* J 5 " -^ -> 'Cw""** -1 <~>wj 
«-cUJi^utTcSriSocio l , >onomic>C'^-J-^/>y\/l?L/^^i^lf^''>' 1 

,/^j i>- i £_ i^i/j^ z_ .L/J^ j; i;Vj r 2L j*i «j_. \Zj/{,/c- J/ 

i*WiJii&^£ZJkCLy£&fttirfUvto&&dZ££dlr 

'^J^Liyy^y^^i/J^^^-^^^^^-^-^u^^^t/ 
J^i>jiJ^ML/64^'^3^Cjj^j^C^./J^. 

\}tJtAi&. 5/\?u$j\* tir-e- uuw Jw i*u&fd$ z-Sd&* »»w 

^(Pinancial SerYicesJ^L^^^i^l/^-^^^Jt^ybi 

yfjJlJ*^«t_/b^4l^wi/c^X-^J^J^L^j/^^yr^ 

f (Commcrcial Flnancing)(/iAjU/.<Ji|* J^<-£jl£-i#£.*£L 

J>*itfjtfu£u^w^J^4iifciif-^^^ 
y^i^wc^Lr^A^^-^^w^wr/^i^t/'^ W r 



<£)&C^jll^l/ u }Vu/l-^ 

t^ic^C^- o>£\S 1 *j>>OJ<-/»*-? t* U^J^/^^J/ J*'c-' 

tA^uriy^if^»^j/u^i/i^«/c^'f-^^^^ ?, ^' t:: »^ 

j6rb*4/LJ 

^£j^&ijA)j{tfi}iS^/fi-C£\fj?tfi/(Fmim(:ier)\thi-J 
L{M^£J f ><^&\,\S^>y*^y*L^\/jLo\£j i \£}<L. 

^£jj\>\iU^u^£yJ\f'6^^/»U^£^/^^£^ 

-tWjs\faj\,s.SJ/£*^&\,\fJ\&\2L£ 

ftx hii tfo% j'\ 0* O^&^-C^W &•■>>* tf2.ugf~or Jb**' 
(Modes of \i/L\ 2}<^ tj \S<a*£/d$-jĕ£ \f--Ul HH/tyjJjJ» 

j)\Jr^\£ S^^iS^j^^d-^j/^d^^^/^i 
u%}u£ S%%4 >i/^'-=- (/j^ojKW u^~ 4 £ tyf>j*$ 

<Non Banknig Rnancial U^Wli^d/^^U^iJ^ 1 -* J"-<-j\£ 

ruy^L^-^u^tW^ 

( T 
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\$j%. &>jj*\$b>\j*\d*'\L j\£\i Jfoi J^iSs?? f<r Jt/\£ 
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/Uv^lJ>8^(JlVI- Ajf »6 i/lsiSb^jrj^W 



k.c-'i-f±J. J^/CModes of nnancing)<jv^ JjjA^ 1 

jiMi: ^w i&/*>Uj Jui<^ J^£ uJj* \S#S+ **()"&>? 

3./^ tf ^ 2_/^l>r^(/i^ \(0JC {/- ,J>d>>\j>\ f\c- *f 

S&OiL. jl^ jt ^jjj- u?C j\j)i t )f\j£ lTuwIi Ji/juU/^» w 

£ Ji; Jyto j£ u5 U&v*J(n UU^i * bpr*i fcu C&&J#-<~f 

^&\k*iJrs.S\kjZ^i&\uLuZiJ>^/^^z^^£Msi[./ 
jiJi^^iO^ui^j^js-ut^/^Jt^u^/iOiJu^S^ 

LJ\Js/9[fc} &Oti- (WL.*$-jjj>&. \Ji~\$\\jh&*&Jt "4(f 
^tr.c^.J^u^J/i^Lj^J^JL^u^^U^^^C 

C*£j£C ji>+<Lifoxf/W\L.(wSH/»% &f£* 

^4ukj^cJ^^U^^jM^^^^^^^ 

-\f\\S\j£\$3jj>Jti*\$&\ 

^d-\l\J*&\f^M^t<£C'M\j\C^&&\» 

\fd\& J ffo-\<rfdi\i'ft te^ijjrt di\sjjc&p*>\ c 0*?** 

&3L+ il,.xj& tu^l iffuttffv/\£i*£ t *- f"'1- "J&->ffl 



/ i \rj»Jiltfj& i lJll<'l-fit)? H jUJW^Ip^l 

Cjh^j)\JlL.^^xS\/^\^\h)\Jj^.j1^\^^^C^j 

-jt zi \f^&j>\tf/?/?Lf\/fjC\^ij*>^Vjf>j>^/*jtjf 

tiL-yt&<£. J\jA OijsJ?<$ Mj L/J/j (L-rt L«t/ Jlb lPu^ ^ «^- ' 

»j/l)»<L- ^sYjMb&cJ L- L- \)LJ\j& L J*)?S\* C< f?^ t/' 

^' c^' r^J: J^/L^J^^^As— >4f tJ^J t- 3 ' uw? «-^ L^^t i***4- '^C«^- 1^ 

JiJLi^J^^^ttirt/dn letter and SpirinCHjIyrli*/ j'Uf 

J^tf ^* 2^jjjt\C>>£ >>>j*»fjyjZ j\j>\ j?% drt^iC^^&i 

jt £?'^ J^S^Jj; >^J^C ^^A ~J. <^ U?>>SJ? 
J^ tii-ti\f.f&dlA>>)\Sj/'c- J>M C Jjt-Jt Jtjt^ <jr\r-t$\r 

-Cu*J&C>&O'&C^f\rS0tjf l \b?S^U\<rtiS's^J 

Q/iJj\AjtcJ^Ji)>bj\jijbA^r 

C^i\>f'if<^j^^tO^.UAj)\(^j>^)j^S\S>c^ 
j\4SJ^\J(^\S-6^h'^J^^J^^^ 

^^('^iyi^L^Jil^-J/J^t/j^^ , >'V l /'^ , ^^ l -' ir ^^- 

^\j\^y>>Mj>\^(i)^Si-f^J^SfLi^j^6^f 

f\-ffj^J^4r^^^6^/^f60^^Ul^^r^> 

CiJj^j^d^u^J-ui^^Su^^^iSt/ulJ^^^ 



j. c/^z $. 6>S\j& JW^i^ 1 (/*«< «i- J ^ *w»V -2-/ 

iSi-ff/JjS\j*/^>>tJj[>J>"*or'-J{ff^[^f*& , S<t 
AJ^l-L^^-^^^l/wL^.^l^lj^l^-^^/j^'^ 

"/«L* <jv uJ>/Jt£W fUfeu»*i / ' 1^-^ Jif * Uf ^jjt^/ij^ 
u^ l*j i J^Cit, ojr J/f ir £t/ u» J*3 >> JOt tMTj^ »;i? i ut?i> 

"TRUST IN^/L^^lyv>jVJvl/l(/(J^lJL«^^^^J% 
/J^4_J^L^^i/l^J.L-(^tyi^lX/ , lJ(f/i / :^)ylJy»iilGOD" 

-&i)>^fo*f/fa*d^*4^0*&fiL jc. i/Ij 

^» Jf J^ I tA>l £-1? J^ IW J^l6«X u^/^/J^iJw./ 
jlAl t -Jtt$>fji\t uL><L fa*sf$40*f/fo**~{b'M£-l-f 

£jiiiiOit/uft±j^^i)^J'jrfi^^Md^A 

J.t>jZ \fot&\ i&O^g -=>V\S (Short Sale) # Ji/' (Jt3f- t/L 
t/l^U^^l/^J/^/^t?^ 



/ir/^yjlJy^J^l-^Jr IA J\^if\r4Jfj)lfW> 




(Asset-O Backed Financing) 

jj^/*^jwi\J\.ji\JUJ^~jJjj\s^f&>j VJP\>ii-t- SH% 

f— -?>tjr<j? S-^oi^J-t (Monetary Papers) l ^l>j|?-j( ll )./.;L(Money) 

{P)i>'{Jj\.)jV»\k£Lj?j>'j's^/ (Money) j)flk>J&<i#iJ&a,J\fi (/ 
(Mediumor JbJ&Tj[^ r «JirtJ^>»JWj<)4^rOA/JLb^ 
tf jjl l# «f- 4< >&•£ jlCi J/» i/l^LT 1 (Jtf>t lft/l»*f. Exchimge) 

C fj_> jt fh/i> H &)^ml-\> <l/<Sj*V\S<j\ l i/fSf& 41 

Ot(WySx£ J>j'>\ i}U _\}>j <L J* <c- t*\fj»i >y (/ JlO «Ll* t/J^U 
^^LUyilI_lflJ^(J^^j^Jt/UVlfl(llliquid)>iy>^J^Vli 

-L/?Z_fu£j.£j(Inventories) 
£/J$*f* -Jt r jli>j>\fj&£\j iJO.j.Ji^ J&lyH _£&_>/ 
J\fc t>tJJI)z7<^tfJl}~lfs>\s.iS&j>>3dHF\nancier) ffl>L.f\f 

^o>Mufafcjfi&-lJr\fJPj i ^ 

^jyj^-jt Lfjt>z>L\}\ $?ficL, SK^ tytb^j»^ 
^j/I^^L^ tfJ\A>\ c?(ii'i i-^Art/^ii/I 
__-/_£ Ltf J^-C -£Ve JL *** 1/ 6t^ -f. C^ /iA 

-^-CJl^l^K^Ub^i-^l/ti/ 



^»j>\\S^. J^ '- fiM M jUi/^^yi^i 

t/{J\fr'J%Vrfte.£\J*<+. jif *Ks^^(Manufacturing) 

U^wWi JU>£ f|A«4 £^!/vjl(F«nancial Lease).jW»tjy 

-/il(^ r ^l>«jSl>J^*^-C^lf SJ\f>\sj+£(Mo&e of Financing) 

c-~»i£>c- \f**a Je»J&\ Jlpt* - 1» U0L#«- <*./&sJ*'tf7~ t 

Jfau*Sjt C^s £jiJ3ji\5j7hlj4>/£ \jubt dUl yjijy^ tfM/ 
(/» j>ii $- u t/Jii>t &j isL MsuKi^jh cLjijt d£\.Ht>L 

j>\jf-\/»Z>\.£ ^JL L.9tS£j c)>> U U t&\/%>Sj/>e- J}6<&i? 

iJ|j<Lu ^ok/^d jt 2L/C j£Vl> l3^> \jhi4i*jfif*fy 

:c- i\*ytU&/j>tus>\k\S,Z,Jjfyj><^ jfr$%frrJ>*C% 
\J»r/ (Client) Jtt-i {^^jtjyjt %.}§}»£ J&>6 (•) 
JjtSc- t*J&b j/k. £>(. J\/j\jj>. £ i/' 'f- tJ |5>jI« Jk./ 

i/l/^f- t4>(Commodity)^.^>^l>»^U-. l/</U{ tSjf\S< f*)f» 

tS> /Jil(c-\<>&sj\j>)\St)Mt->[.jSjfti>j:j^c- in^ji//^ 
tiSc,)\S^\>j^- i {C\\tni)>JtJ^c.j^\S i ^yj^)J\J-^ 
\J t *L.i^faifJe* f >. j*&J ( 'j?JJ>J\J'-\/cL J\c- L<U t±Jf%J\ 

jii>zsLv^js i s^ r Jj-.s/^j\_t_ti;j:>Zi,\s\^>)Jz 

J\^c- &\* S\$j\*y/L £ jA-ji1^\f/jt^Jj\>\i\l\>j (r ) 
Lc/^^^^^^^^^^^^^^^^ 1 ^^ 

_ tiij LbJ&c- tfj jf€\jf\tJ>. \fh>& d*jf&f Un JA4/ 
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JjA j>i J>. (/IH J?-£- (A*^ UV><L (J; i js\ jiw *£i£6 Jjjy jy 

*\/&.£j&<^\^i^j(j>^ 3 f£JX*&.£&&»\J$ffi 
^ut^sL£^&W{(t~/y*tf\fttyit£fut? 

f. \// ( Co mni od i t y )£ f'fc- lf<g k/jC\ &.&L.A t£f- \/ (**) 

lH*iu0V B«p t/J>L£y l»V» <£ ^ £ /% \J\?teS\* t ^> iTl/- 
- 1* J$utJ/ 6>rJ^j &ff&\Aq. > if( u t*)^ l/ 1 C?" 

J\sJ\s£ L~jf^stsc- &#&fji\i/j£ «L js/'<jtj>}ijsr (C) 
l/rf Jl* U-/ 4" < *=^ t/ C^^ J&JjtJ"' V l/^ £ l/ 1 - f- J*> J** 

< >Pjt ^t/SL. j\ &fj£jb- t*i wi;«- *> ifx?tv( j*)i^ 

-^. tA-y*j! 1/^1. i.i_7 / 

cjfc»<£ (/toyzrjt**/t-j££)l*i+. f\S>4 i*£()b%M J<'< 
-^^i^L^L^^iJij^^MUO^ji^^y^jt?^»^ 

L fr 1 J^ J^V tiyr utf v fo/> Jiv- i/u* fb O t g, C- d^ UL MJ& 

J^- JtJjU^I <£. w^V' i/< «-C^ ji\J*/<& i -../ i?-^_ J il ijta* 
J&B \fyirfe- 0faK»4tf *iA^w-f. t-(f \J\j\/*\ti-yi^<}L 

£$/*<-- iJjhSu**» ' Jja vj' uj&*L j ( 'ifj?^ Lw&% jSJjd 

\jgjZd-/\r»i^&ljti£i(Supp\y)j*j£S»jt££jr*/L~ticJf 

^J\{^i^^.^J\Sjj^jJ^^^^L^\.^js\ f \>\^\s'^yi 

jj£^x\j£L\$\^jtj\jfr\5\^^Sf'Jl^f*,"6>^^}*S 

jmArrJt&s\?*2J^4>jfj)\(M:s*JfrAd£%\£j\ 0) 



t/^a&Sij^ *Wl ^ »>*& 6 1* «i- "J 1 #t zl u/» ^L «/< u* tf £■ * 
(Capital and Entrepreneur^j^-^jUL/--^ 

«"-$_ bc $*t£/jkfrg+ fc/J1* jr/jl Jjl -(^ J^j jV J?l 
>J l/i I vr - t/u$tPjbij4 J\fJi\Ji'SiihjAJ./(b'\ifjL L i/i 

^O^/Bc^jWJ ^ 

^^iRcturnU^lt^^^yrtJyd^A^^-^^/^d^ 
iJ.r,^^j\Co^//6A^^ ii ~yijL^/\^^^}\J\Ji-\y 

tf*_vW (jlA vjI jjr J% (Itt^ l/l? }±*~*~ u/fo tCl/?i\f'U! 

i~/f\}j,/£r £ \j3c//tfj\ut<± jt \j?\.\\$o.h%j> &o\ %-t£ui 

Utub j/(\* A{ V £b> &Lk L-yt J\ lA <^/\r JL&\4 
; £Tj JJ «=A> <=_ i/5*fcr A»£ w^l?^U-> JJ J»>J" (Depositors) 

r.^U^^/J^i^^^^J^J^L^^y^ 
£j^\>\i^//'ifjt^j^ l f\^,,jt^j/f^jb\iy\.ji\^d^\ 



^/iJelJ: Zl (Distributive Justict)"^lJi J +tt»(lr^/bjj£ 

^Ju^J^J^jILu^J^^jU^^^^j^^JJjj^J. 

.LjjA^^i/jjiL^rj^/^^/O^ 

& v*j. ^jt^jj'fc-/iScifi£<<-^w?J'^-~ * kj^" 

j>\^j.\^/:A^)L.l^Jd^J\<^U^J^^A(/o^O 

i^UiJ$</JV<^*(Afc»^ 

L^/^-di^>>L(i>\J(W^L^*^\J±>\±\fj:\ 
j>\U*\'jJ*\/-»<^&\?\Su*L£*<\f\*£JS'4if : c- d%*-Kf'Jfr 

y (jy^ly^l J*l )>( L£ Jl^ 1 J^- u£ J lf tf> U^ *• ^ &***£* <r $< U^ 

J\$+. ^ •? \f^H &*£ <**A&+ **4*<-ftJ&y'>Jfc+ (AP 

j\j\/r&Lft-/»J>.\5^\\J^?6^jJuity>*UtJ>f 
tiu£\j„*£\>d/tfj^s\»>^LyLu\u\sJ/6u\Lu\-J^-f 

\JW&jnjp&\&fyj*h$W 

-jL.ijx*J*/saA}i 

J<-j\. C U>jW JlA £ JM)*sJ>% ^y/sj/c-jUtJ} (/- 

lA j^ jj/*a& \ ju>i£ b}ui»J J\ 2- a'f- \fj*J£6~Vv »\j 



«L jSLulJ jO* ii^£ «L/(*Gf ltf tfiW t^A^ i/L^. G£«- f</ 



OOO 



/>\,j»j»\\$ J 4!tJ*v'-ffr> rCi Jvcf^^^» 



/j\> 



/^i»j*{5jtmSfi-fijk k J\^J\rtJfj>ifw 



JulP 

^jZS-<^S#j\>j{f^WJ?\>\/e^J\jZd^>d^£&rt^A>rf 

^^^Jy^^-Jt^^M^^^^^^^ 
j,/±j*-jzL-H^/&\y\jjj»4ohi(fj)\u\^\S^»£j , '<^j& 

Jj»± <L £ t t fc/!ft/) jySf/ <£ *- 4Aj*ltirJL aJ&Mb 

(nnancinglct^Jj^c^l^Li/i^. ^J^jn/Y^'-^ t^ l/J\i>i 
bbb/w^j&jlj^&jMlJWcLjL&lr/jSjlA-lcLC 

+&/ 

jib/\Jsj}£\>L.\*^>c^J^ij{JS)/>t\iji(\&<j>>' 
l^tx&£b£j)f^j\J*t^i\,6f^^^Jj>&>L.\*\f 

jtjij. (f\,Sj*^^%b/6 ?j4bL-\,\fjii>j!fjfrjZ.d^ 

J/jtJ/^r-c- ** &< {WKU»£-*4K \f foj\>j<f/>it> 
&XifjlJf/\>\i jZfj\^£<t\jf'\j*jl$f^(ft$) * Lffif 

*i*Af>r^{^^J{ft\£^A$^JtyffMrff)>J£<!- 

JPJ&J>K<L£ jh>i-\><L j>\*-> f}£fJ\feL J\-£, L^</L%> 

1+Mq *& *rf nbd. j}f\j>\«^ bt\jtifkr <\$\iJ\*C j/^6>ij 

-^iuitti^Jl^^il/^S^b^ij^l-dr^td 
j>\ J>j^^*c- f}j JiiJist ^>ti\* J< & J>. jt f\ti lf U--£>f 
j&,>?jtj£j>JS^\Jl£j{>z^Sf\-jtZ-ff\)<L}/j>J!t 
{jL{<->fj>/^\sj*tf\j:^Si^J\j3\{^fJ'i,j±<-J^ 
J/*j>\c- ijjl>?.>c- (}j\$\j3jbs\f{***jA<-M*LX?>4 f\*~ wJ^ 
tjl\f*j£- fc* ^£l*-=J. jt^^JI^Lc^J/^L. J\jAj> 



e A fJ\j£Aj<=- Ji \Ji~* ty J &>% '< $\f' tx J\f/f&* qw* 

\jV*j\»Xf^&eJj!!6ft£\Jlbi*%\j& 

^Jkf^j^^je^jAj>Lj/Jj/^J^\*^fjf^j^\j^ 
^^aj^^L^JjLj/j^j^^JiLjjCi/^^^/ 

#> W^y/^t^ L i/'-«f- 1" l UL jihe- j\ A * ju| Jc l*r** 

j^y* Jr°i t* f » *j< -^ i «£ i- hL.ff\/J./ J- flM 1/5 £ i/ 1 

• >l* JlJu* (3 ^ 1 » •/& t/ju^ > ,> Jj \)fL \s L,ffi\/J./f* »<+. 

\>^trJ\>J-i^LL\>^j/^\jf^\)jyLLLf>j.6j>r 
Si;^j\j>J'\Jj/Lx^>^t^\?<^bM/»JJ')^/" i fL^ 

£Lj/*>f\j?^\;f)*iSj'\J<j^{j\f^Ji-2-l,\%<^J\b>'j r 

\^<xj/fj j\j>l j\ft* jji^ %. ty \*j&\ji iciji 

.^^>t\i^i^LJtL.xJ\4 r j3'Cj\ ! ij^i^^j:fj\^ 
«l j^^/i^}^ji^^i\j^if^Aji\^\7^^\St^ 

j}j\-Ljnj\>^Jj'\fJy s {\*<^*J>SLxj\>jfLj>.J. 
-^J^iSj/^L^^J/^^t^lij^-j^JjJj^ 
Jy J>r f fj& {W f &. IrU x£h*A-ifjJ>' Jigu^-* 
jy&J'jSJ\ff\>j3<^-£-tf>fjfs; j*L i)>\>L ( Kiriiince) 
f<L. frU ffj£? ^ Bj '(/*'• Jt fc [0* ¥\S&t< J Lty/jtJ^/j/L 



(•U^U^o^uh-^ bw*tft>tf<&. u^J/LSj\>^ tj^jt 
J*n JM L jJ. ■Jjfj<j^j^J'jfi J*ifr. /AfifSj& L 

&AJ*LfifiSSj\>-*- jffijfL[j&/jiuPjL&u:if'UtLti 

j^^jj-J^t-jjjtJhjjJSj^Sjijj^tLj^ 

L^^Oii&tjU&jt&jittU^lSj&^Sj&Ut^liJI 

je\}j)\^jJ^^.J\.^^^s/^/j^\Jjt^j\fji\j\,j^j.j f 2Lj> 

{Sj&-^tJ^j&sjS£jy<2^j i jr/Sjt'Z-x~<£^iJjj>*J\tS 

J\n^j^M^^Si\J^ML^\^j^u^ui^6J>J^^>j^ 

L^^j_ A \.j>\ f \^uJ^^^S^^~J^O^J-^^J^J- 

-$xjt>AjlLS$%e*e'\$Mbj*$Lf$\2-£hy'iL 

(Modes of ut^M -fc>tfiW fi/*f. &lMdbl*fi '^^" 

Ufo&L^fad&^uffif^W4jt(^^^b^b^ l J 

jwji Jus^u&S*- ~'b>iji&ls/2-LLJ/&fj** l j,\j>.L 

-j£x-jV<^^/»JL\?Si- ^jJtS^ 

■.jSj^j^^Sj^J^j^^^S/^j^ 
, S/'.^^S^^j'^ifu^j^S^if A ^ji--Jjy\S/oy 

^Li^ju^J^^h^-^J^^-^o^J^^S 
jtS/>u^~<J±L*Ju^&/fJS»jjf£J&<^J~jzy^j&\ 

'*{$ij**U\f'>£uJ»U^L\f£%^\sU"j»\tfxuZ^Su)>>4 
-<^f^ t \jfL±7sj*S/^^>fLuJ>>uS'J-J\>^\JJ.>*> 



- ji Jif 'jt^f/>\Sj%\>£j\j'f>?jiiL 

Jo.nt ( ommercial ^y B\/l (*^lf \fjl&1-"2Jfjt f<s- »J- U* i/*L 

- L £3!=/(.yWj,UlC//>)Enterprise 

-\£LJ^/£tys#\£j\*j<f ]&*</£ fjwffa 
Jlijjii^i [fiSfy*,i*J*£j*'<j t ^fj>P</jt fjM f/(r) 

, 8/uAuk. ji/$Su\ d(C%fr>£o» rtS&i* th£ 2~ 1/ 

-^t-UL^L^U' 
uASjty/^^&M-s&i/l-l-'** '/^JJ^J/ir 

7.,jT^>^sC^j^fj.7y^J^>\^j\f ? t^fjI^fj'^ l f''<L.f 

.^jf^^>-.^^k.^^f^ 

-£ f_ t-U \f"f/"jt ltik*i Jj> (JW /jlj^jed 1 iS^/ 

j>j\s>Jb'^^j*J s i^*-$jtjtj&6ii^6yj&' 

^^^''^''t^i^U^L^i^^^^t/i^^U^J 1 / 

!)jtJ&>f/j[>ifatf(Sj&)i^^ 

-L.~jZ>7.)jZj\>j{£(Serv\ces)&Kj*>zfi/*64Lr 

^^^j^/j^^^^/^i^^^j- 

//(y^<fj^^\jyid^-JbKf^>^^-Cf^(fjir 



^^ ) ^/\^j^\i^\ JiJfJ> \^^^// > ^\ / >j )Jf 
fu^4-4*{flCuMj3^f-d\fi>4td^&kS& -• 

Ltt f j \jz <L L L x £C & \ff\j&s>j»,* Sl k ^ t - <L j\ <«s_ bc 

l/W' SlS&J JjcjI <j)»j j>L Jfr«j- \SjiS\f-t\» i L ul(C *o" l£ 

£ '^i>">r l£ \f(M4J\£s& -i/f» t/i) i^ t* y^. \f/±w' 

-<^i\,dr,{fJ / & l j^sj\, i jiji&J\sL<L-j.\r 

*^G}sCL*\ft$%C<-J^bMb&Cs»L*(&j!.*tf - r 
JnjL^jstyj* ~i$S~Li^/L>jA-'£r^'6k 

<^6*L^^S£u>Lx$&j:j\.>jiL/SdL S/ A jr 

LS/f/^u?y\,~~J?^^S\Jj^/6<>L\fS^jMji 
^^/Sj^y^6/LL/4\6^^6fj^j>\fj>Ji^ 
fcfLjfCLJ^dU^CJ^ifaJ^iX/CLJl 
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•* «• •* 

Lyiy^L^j.^I^0^t/^L}J^6^\J^^^?^^. 
&j\>^0*6f/fx?^fJ<^L^J-fx&tL~\X^\s6J~L\> 

Jl^Uij Payment on Accouwi O^> [ Jj> l, 6>yJ^Lj\fi-^^0^'' 

Mj/(&*Le,AtrfS-fL.\,yf~^t s J : Z&J^j> s f^\<f 
bS£fjMLj(fa?+ix{^^jvna\i?\ i df$to£&dljW(A 

-ijyiUjiunti. 
^>Sj^Zf£L\>L^4 r L'<LLj:j A Sc-6j>/'^ -' 

&J&L*\?^dLc-j\CJrJ\*.xd.^£^$L^/£'<-&c- 

-d*Ji-\ 

^,^LLL^L'X^''^L^JiLy\>c^^^ 
i J\''/\\^-c-/^£^d^J\L^L6^/o\\4//J^ 
A -fLj<j^jl±d < {$J>r^^j^\ ? Ci/J?i//\.<6^JM 
^l///j\^^.j^^> } ^jii/^jAj^^ic^,Jo r J^-*>\^^ 

xJ*c^^$Lo'j^/^M$J^ T «i'('j'^vj J '/.Lj> 
Sj^-Jc- yb^JJ-c-biL^ o*S>rfd \r»£- d» bu^* l ~ /^ & 

Dictioniir> ol Hiinkmi; l>\: 1'crn tinri Klein. 



r'^»>.''J>fc.JiL-i- l ^Jf rr JuJ\rj.j*jit i W 

/j^^o^^/jr^i/^^iL^C^^iijO^^^cJ^jjL/ 1 ^ 

0/% jz*~ j-y4/&Asfi<L. &*j&*L. ^L &&/** $ it 
,iu^>^^^iSJj^>^c-Ju^r^i/±£'X\i>'\i/^\i.j^i,/ 

66^/&J^/aJu! \f~4 aJt\j\>\?(9\X. i/J^'/ 
^'^i^i/j^^^jb^^/^.^J^i^^di^j.^-' 

^£j\<ji*Aj\J^j\<$xiJ^b/.$jAu J -^£*^j^Vjv 

f)j Jr*iJ , \ ir lfL.\?j>!C/iiJ!b'-e- i/ 1 S<-'? \J&if-\>/?. JLc-j-y 

(n -^Lu^\p>(fr.if^b/^^J l jjCi/ i jdi : 

£<JjCi/Jj^j"-o> ) >>d^i${JZ/A^y>£$tfwy 

>>uu£^L {ffi*J*<z~ -s-$<L6j<A/j'y£<-»y*J'£- vv» 

J^j^JjJ^* -k^^tyt^e- ^Ljj^J./ Jj^/, <=- J~ \Juh 

■<^ffjUoJdjZtW;i\i"vJ>~' 

.nr.nrt/.i^.^iy^iu.juKii (r) 

_*Jl, U» J.j-1 ,l*J \fjii.] r^— *.j-J| *i-»~ ^* (lil) ^U .Aii 5±>wJl - ^ .y ^' (T j 
nJl . j*>'h <«w» ^ 1 J»- ,j» *j~%) p* **Jl* • j -■"»- ^JW» yl j ~.^l jl ^jJj:- jA y- c ; i ; 

jrj.j.&b.^ijjju (r) 



Jt--V L»j«Ll f l^ j}fj\>^ A Jjl Jv<£ &lj\*\$f- 
t^JiMon^jj^^Jj^J^^^^J^^^t^Jj^aMmd) 

jJy/iL £ L-x £<£/j\> t*jtj ! f> Ci/JrsL n J\. fU 0) 
^jyjsJ?<L- kjl J*£, \>\** tyjtJj®*J±/i£f$. $k*£- jl^ 

j^-j^J/t^lo^c ±cjj*& f**y ^cA^ c J/^J- 

- <l. J/ j^i mt-sjJ.* tij i 
5fiJfh4jXPJ&*^0&if£-/v^l&^/jS^£dvu£j&l 

j«>jl Jjl/l i£/Ucfj[U«- JT ^L^. cTi_ £. £ L.fJ/jtjiv^ 

tf^L^f^j^Jj\f' i J'-LJjj/6'tf''^''j?'(0 



u? 



L.\J?J>*>^f/i/<± jsc-J\^^./»^£iJ./ r Jz\y 
£ >>'£. j\ <J* jijsjtj^ iSsiJti i/ 1 <t* jfJ\^ <-/» 

J*'<- 3 J® ( Common Pool) JpJ}>J\ nj^, \f lf fj**>? J-<^j\ 

^-£f\jt*>*f\/c- 

^\*j = \j^jtij.yLJj^fjiL.ffi-x^>J->\$/>>^\/* > ~ 



j/^oJ^ &xf<Lo-\<$x^f?*j\>>MxJ^u^6>&$A~V 

J^)S^C£x^t\vtfoi t >s>£S^J>&dM// i ~'-2-blGc2t 

j>\^^^j\ij^^/^/^)^o^^'O^^^Ao^6^ 

JJC/L- \M<r & & k*^ ' &1/2L \f*$~* $£&■ £■ *$/*-/» 

^4/^/^^o^^oi'^/o^S^o'/^.^^^ 

(, Kl-/J\£f&iJ'i d'4'A-/*Mite£4 J-^&^/ 

>!^Jj^/^^p^jC\Jo\rj>^^J^^j^^'(f^C^ (r) 

- uji* 6f»t \? Joi t- y) 

^^JlsL^Jjo^oOj^r^^/s-^M^J^ 1 ^» -' 
xi\±(j//r/-tJ:iJ\*<(J&<^S*&>JxJ^Jj s &J*J^> > .^ 

^<-(f\f iJjCA&rtJj l~ i/ '__- JuTy^u, 

•* * *• 

^^C^^U^J^l^b/^lTjyyCy^J^tl^^^UL^bid 1 ^ 

jt^u^i/'^- fe ^Ofy uvJtdoo&f/2-\S**o?b i\ J?J<- /» 

£^i^ / ii_ L yi? ( 'ti4_^ziij / 5 j' | L^r^i^ijj^iji>iji^ijj 

ji,t? lAU i__. _J> J>if u * ^. u/u* Jtj*?**-/»! j^V^-j 3 
&/*£fa/+. (f\f Sl/s s ^j\» jA/JojfJj\>u<&hJS<L 

-i^^j^i^^t-O^i^Jj^J^S^J^^^Jb/ 

jte«in^A5,«i^i: - *ij5eei (ij 

.lt©^L-JljP O) 



I-' * 



jZjt*\S\^\i>£*\>*>>Sjt^\.}''&i\CUiLLL/J'fj , &\j\ 

°Kj^^J\y^^/v^S^/Af^y^0M^ji'^ 

CV-S<^b\SsMS^\JM&sJ*Wd/bjtiS^jZ>Zi/j\>d^ 
^jiJ^^hi^^J^^^Jj^^j^J^/^^y}^^ 



-*i 



UJMk£fcul44<*atf. t* (J"l)fa* jf»l}/>'J&YJ}\. (Hj^ ' 

i/ JfyA/*»2Jig y6jifj&Sji £ 0$4* f %<s - •** ^' jJ fc 

Ji-\»\fj?<~*L S/J^jt\j\)\Jh2Lj> 

^jZ(Mamgenwit)c&\Lj ] f'-f// l /$-?d'' t (b{Jj& t 

/ji^/j^^yb/j^^^^^L/c^Ljb^ 
ci±L/j\^if'if^jt^ii Ji \Syi^CjC/^\^j!:ji^ 

S\JjC\./ilHS\eepingpartner)^/J\6jjZ^jy'Jtj?<{<-/j!? 

c^ ^S\$Jj-/Sj^S£$Sjs> £~ C jb>\ u cff&'& J*j* 

_ ^ £*fi?4 iAk /tsr « S* u&u 

ji^j^jtL./j\^JL/c^L^ji^/ / >^/^j^/ 



jj< fi- uy»Sfi-\? \£j*2 t j^t^A L j\ {^ftf-fte J//6/ 

tf?fjj\>> 

Ji-^JjJ^^J^Jl^^/^jt^^Jj^J^ 

ffSj>j<->Jtfj;/t-/»>&if/iif^dr\,&jj:? A o> 

c/Uvj£ ^i/^i y^c t/ J^ £. H^^I/^^ ^^c/i 

^^r-^l^l^^/^^/i.l^c/^-^/^J^^ir 1 ^^^ 1 
c/rC^ jPj&Jfa,\r&\*\JJ*ji\ jyi 2^\* ( Li(|ii;idalion ) J^i/^ 

/*L J\ < Si-. I? Jj tj' //( r^ -^ I* l/ 1 l/* lf i I? fji\7V ? Jjr ^_ ^ 

.^. t>r J^ J&L i^Zl L-fJ\^> y j, fc5lfU «=- ^ u^w^ ■**£ 

J"J? 4-i^lf3t \f\fiti&fj?j>f.s i Lit|u»(l;ilion i lA^cJ L^J/» 1 
J^f^/^^\J?<iJ/>^<^^jU\J\^CjCf(<^J?\ 

U) J'<-\,\jf(^7fj6\>L-« 

£L-\>i-/*^t\9xJ&\t\fc~JLtf/jbi>£-&j.Sf&*A ( f ) 

c-/}j:b>fxj& t }jPji>£j\Jc,j>'Ui-fc-\*xfij ; \r{fj\>j\s 

(r) -J?jjji f / t j.\rJ->£.fj£*?jTbf\j)tJ J .J—ji\>^>{2-b 
<^j~J\^f^.j.\ri)j\f^j,j,\flL-\,r!ji*S/^ JXff (r) 

(r) J^«ffj\>? 

jrc,\rrj,e > i / .(f J \,_ f \^j.i (i) 
-JlJiy fr) -j»UJ»i> (•') 



/u,/» W> i^! i/ 1^ 1 - f^> rq J^t/i^^ji^iy' 




j/u£ jC/j3f£- j\«^ t^ $/fisfi/tH* jt<£*J>? fjC?jtu 

^-LJ*xf&\sf-J^/*Jj^ 
J^U, if \d?f*£ J>£ J&LJ*L.hffte*\fi &jr*Ji 

^C^yi>/J\S>)l.^J^bu:fj\>^(/\ff^yi^J^O^ 

* </(■ &fj£ v a S^S\)u& J*j?*> *j\fflj &fyjH £fjt "£■ 

%J«-lf- C?V bnjft<L. ^f\/?.jh^> \ffj^\*i tfy,l &c)f\ cT^j, 
c- ffij&J \^XS L {C^Sjlsjtijtjb^t-./miJil fc~%l&fot/B*j* 



/j&s k/iSi^jiutjti^ L <Jj^/fjfh?6ff^\J^ 

(r)^ i j 3 ^j\ ? \bt/<iSL-fLfj<J->$^J*-J 

f&ftL JU^. itr^JUIjyy j^J^jtJ^j^j.^^ 

jC}jC^/j,u^ i/^&tj^ti L6ytQ<*ti6j\» fjt^\^f\ 

}\**\J*\/?j*j)ie- C-W ^O^J^J^JCi^C h ijj\* jC\fi 

^rn.rr^^r^.^^^c^U. 0) 



<£ &P{f\r \$t-/\>+fu}j > ' U^u^^"u}j\ g_ £ ^s^C 

J'^.fJik/f\/l/\7/J\k"j:^li>/fj^ir<J7 
j£ ^U «£y <TtjZj m fMs t jt-*4 *jzfjr jt u%jJ J< fV-f- 

»4 ;£1 £*s, l g. c^-f- i£\s£j. t/j Jtiy^;/ u ja^ u^jL.f o 

L)fjj$ lf ( Mudarbah) 'wL>"^C t/U tMe^-T^ Jtf f >V'!*' 

^iJ^^J^-^^^^^^'^'^'^^^^^-^^^ 
f*L JV J^a- JV*H J^ e»W uff 1**5 Jf' J**'£ cM^ JV«-->1> 

.i-^6f^. 
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/>\*j»jsi{jjtf&{ji)si-fiJr n ^hjw^yii^ 



> 

♦ 



L> 



/Imjyjljy&t/iyi-^ ?T_ J\^lS^Jej)lfiyi 



ARBAH 



~J 



jHj\ t >j<f<-/»J/J\ J- </*- J*Sl<JtS*Si>"~j\*" 

{jjb-AJ \&\fj* (Management) (\/\ > f\&\ fjhjfj£ <c- f k. \f ' Jl> 

-^c£\?\Sdyi/^jz^$Jjbj>o)jz r j&jjfjt* 

■J/» \&£/JL < M*&*+. «ru ffVd- aJohi^/jL/te* (0 

-<-Jjb^jfjJ\^j 

fi/>t i (\&t £ j\ ji\ £.ff(£. £ j\grf tf f$ j: Jte> (r) 

<<L^\jt d*J*J\J\^j j:~j\J*Jk«Ji •£. L- ^>J. ( Management ) 

'jt2^^/j:^^MS^^£6j^/^/(^j:fj^ ( r ) 

Jvl^iy ) liL>l^yji^wyl>^i^V£i.x L /lJ^'l : , r? 

J.ijylJyjl^A^J^L/j^^^^^i^u/^iirC^L^I^U^ 

U^44i/<i*/iU*&7yb^J^L^V r "^^^ 

jbb-> j dl^ui/M}*^. \}m»j*J&h~j.} tSwJ^ i**Jfj\> (r ) 

<=^ jy (?• P^ iiif $Jj i x£fj \j)j^jj)\jt Jw *jc ^ ^wi *u£ l/ 1 

j-iyYi. jfJ)ifaHm£ ^j. \Jji)j{j?/Sb'&yfd$i < :Mjii- 



JjjiJ&^/rui-L. f Jj* t\t'h r S/& wiy^uLyb^ J /i; Jl x,jy> 



/•> 



^\v±t\($£fj\^l£-jifL>s&~i/y<J\jb^><f-^>.j:Sj\> (&) 

Lj\l^^ t ,j,\)^f\j.^f/>iSj^^L6yfJ/S^f 

f^ i_ Lii j: jriJotei j\ jC\/ t c jt J\ <L t/< ( £ f\ j. Jj\. 

^jJ / -*\>\6j\s6*6*}J>~^-<--J&c--j'^j>"6~^ 
f.^ C£fJ*\*^>ty^ jt Ciyjt&jSiSUs^j&jii.Jl^iSjOi 

• • 

r >i>^*^i.i. &fj i jf A j\.>j{j'\iiL L^j^ JUi^j 

H Jt J\£^S >»fjl$jti\f'ff*J l? L C_ I y£_7^ U M7 L J, & S<L- fe J 

_( r > v*h/yi(fo+. cv L/Wi^i^L^iyj-i^^^ 

S^ji^/Cj^j^^S^j^j^^Lj^e^ fjivj^ 



. jytJ^/jt ji' jhJ^L l/h*4 ,j \*&*& uW **v ( - 1 

j£\f\fu$j*c&Mbs$j\to~j(t4?xf 

$^{foj£s/!^dl~j\*jjJO\~jd^Cu'-J*J*-' r ^ZJ& 

}44tfj&'\f\JJ&)^Mu£tik^d?&J&^^M* 

C^j\MjitJill^jJjlUt&X>j£/i£J?\sC<^4UuZG»J~^-\f\tJ 

J^A^A^\ifj^CCi)^>fit^\f^\ii^\jf^J\J^ 

fjid?*fs\'C&^*\fCJ\)\yf\j$<&\/»L/&<£ftf 
Jf£ fj*d^j W » ?e-i~>jfv J- J^fjfy j>C Jfr-£ 

» f IV** , 

jfafr)Jl$£J^gu&j/»iCu#C^j\M^ui\j}iA^dZi& 

jAj^^ti&Jdr^^^^^^jtJ^^^dStJ^ 

-j^j>Cj-\±</jOi~j**!J\sj>i££-f* r >jl" 

JiM^jfrM£\6S±uiPu&S£ut*frJ*Sf-f\rJ ( 4 

A^j^j-^dJ^CJji^^S^S^S^^^^ 

7C J J \.,j<uz?^/»/?fh>.Cxd^CjAu! r C it^CJj^i 

frf^£C'L.C„^~j^*MC<£.^&*j>^c£ 

_i(i.,iM t /' r ' r 6'i>^'cr/ Cr) 



^J rf u L /^v^ l /i^/^yL.i>4'^£^.L^ ( !. > < L-/J^^u.i> 

«£ t/£'fl> >f$5v " i/ *>^i/i -Ky AiM^tT/L <=-/£-' ^4? 

14 /j ui^ ca/' ^£ y< ^ i/vjUu UJ" uX ^ j. u- J*/j L )7 ir/ 

Sc. J-JShf-C- \£f(*c>nf'\f\f&fc- J- J$/&Cj& 
JlJ-J*&^ZW($£~j\&f-^\$>fl&U#%\£jfjj^j'>> 

C^jCi^&JSjtPL-lJ#^uZ^A£Jw£,\?f" 

&ji\&^\,*?ffi>? xJ \*jf\i-jf£AMj\f^&xy?£.L<i,j. 

*ftJ\,jZ\p-,^&W)ijfj*\£*.j. i S\lJZ\Lj\j>£l.'b'£f~?&> 
i»Y* L^ i/l?y » 1 i/i. c^ £ j-t <&_ ^ f^£ ^y i/J^U j &j>. L. tf» »/f> 

-^y^^»H;^wLJjjiJ/T^>(jl^l^J^ir ( Jlf>lt/lJW > {<r 




^ ^^ «- v— ■ 1 w/ ■»- ■ u ■" W *™ - W "■"-»1 ^" - I w/**' ■* *• — *■ " ^^ f W W»» ' w 

jk {»'xj*iiJCi l j2.aj£ r ,ix t/*^J\rj\J. jWiSjo Jlh l£. w l/ 
/t?^^ 1 '*^^ lTuSSc^ 15 ^-* J/LT6->t/U^- te»»/*>*-s- 1/<^ tt tC/j 

.M^1^c^MQt««Jlrtff < r ) J1A ( /6£«^lj3 w *l (r) 



&Aj& ^ O&J^jt &, ^iyS.Sj&bij/yit 6L-/ft j \M *J?~} 
i^JlL-^^J^y^i^J^J^^LylJhJ^j^J^^^U^^ 

^\^i^fjifLj&*i\jtL^^j>^KjvL^A^Jj\fdJ 

_ t/ j/r iXJ HfW -* ** -% ' Jf \7\fz£ 

_ * 

J\r&/y*iSJj$<£- fo*«s_ 3}\$J\}\^j\j\sJ./J?.«Z-j\>~j-> ^Jl^tJ/ 
J~J^& J r*JK^l{)jij\>ji£~j\MJ,/£%\S~^f^OxS ! ' 

c-bisj}£-~j\j»^ij£ti jTi/b«a &-Lj* \*xJi£\j&»~j\>ji\Sj\&> 

s.\s. jtj^ii^iitXiii<^f^c^^JjjCi/^j^ ii?J?fd 
g. -s^i/^ 2£ * CPi/< **r^ ifo$/( \£(?S& i/O $&<*? 

jfj*\,*AJc^ ^££t- i/k- \ (Sleeping Partner) S^Jh/iS^. 



y >k^>iJ;8>. Ji)s '- fjJ? ™ Jl^J^^j^r ^ ■■ 

-4L. J&AJ^ij^Li-l/jMt-l&^i/tL-J* 

J ' ?a}jKjj*j&&> 

/o^jh>jj-^j\f)^^^f^^f^^^f^.jj\^-^S6 

-+. &b fj&-\<£<z- u^lT ( Rnancing )J_/ 
^J^O^^S-y^J^jtj^S^J^J^^J^J^^ 

<L./;\£-upLxJ\j><Lx^/J!^xJ\x^\l}<f'fsJ^LA>j{ 
bVJ^6A^\St6j:u^.J<^jf-\J^4:^ff^6^J^f 
j<Lj<jr &/L/J*- u?jX>*$r l/J 1 o\rf/ 6 A J J *»* J?J? 

- 6j^j//^l JrLj \>J fjj\r£ u A/ 1 i- & \j» 

zL l jytjjiijttjjb / r j&j>tfj\>/£- j$^4 *j\J? 

-^dji/^u^J^JJ? 1 

iS/j\>s.<^j^(rfL^)j}j^ljy^j)>c^j^j)\/j\> (o 

^&L (L-i/^* L-&) jy#*- ^* tjyj* f- *>*' 

JtoJCfe*A*ik\£j t iJ(\ficL. 

LJD f'f~ ui*>L-b l~x/j^j<^»\&Jj f \$jfj*JL?tjtJ./ O) 

-{tttejC/ 
&£^£j£ A cL.jtsJ^Jj^j&\*>f^^/\tte} (r) 

£l-frf'<LLj\)jt/?h\/J//?if^<jr£fj/'jL\ s ^J9: 



jffj 

-cJt^/J&^Jojrj&CJJ 

(Project iinancing) 

sr* i (£J)!Cjli>'jiiJj\}+2L£.(Pro$B[t Finaneing) JjSuir^ 

\$fj\Z* ?<l- tUl&^ ^j/u *>?'<•// -{t-blDu? jij^?^ £W t/ 
J*/&&- ijjh^jtSiS' i;l J ^J^/j **jr*ifl~f. \f\* iSj&lj&jr* 

utJ*L&\ Cj\&ji\fj\>dj&£j*\}»ffik,3^ i/iUU. Jj\J& 



\$t^/3LtfjLo*%'^&l>fu$\ t £^r* X j\Mj^j&J% 
(Accounting JvL~<}Uf(« U}&J&Jj?U& \f'J> t\f?L *i 
( Financier) j fjjf\f t- $xJ$J>\f(?\Si V J>«£ Standa rds ) 

js^$j^/ji\yy7<^fy\Jj\jj\*fj\^ 

Ljhi^^-^S^^JJ^^u^^jy^J^JLj^ 

/^L.\ f/i\/.U / ^^^$^Lu^ri\riiv^J-j\^f^ 

-( S>>l~f^./JJ$JrJ^>) $Z-\r/u!j*!£S. 

^uiA^ f-fj \SJt~**y (\/Su^^jyi- S-) zbJM/» 

Jx(X*foMjJj%\j>f?J%{u^j,\/^MJs&\.J£jj:^ 

J\e <L L <Z.f\»iJ \/ (Financial I nstitution) c-M i}jf% 

^/^Li-r^^ty^J/J-J^^U^^Ujji^-^J^*^ 
cTt&cM^ c-j»$£6} J $&J./J\fJ±r*J\-Ul'£.tj'>t/ 



(Securitization of Musharakah) 

iSa c^. f <*jj\?. lA oii^i-tr.^-t/./ jJ>f& (<j- &if i)Ui jZ^vs&> 

JtiflJs£.\\ (j/,<^ifjfJ/f.jisj^J^fs\J>s^?.^. isu&>j\jfi> 

S*V\5<£^\?£j\jtjhi£fj>j\f?.^&^y'^// J \^'' 

ju{L.\exL>/~y^6A>^£f^Lv$ / i l j)\6&^.j><<<T- tf 
\*fj^jidhu&j><i$LJz#u*\,^dfa 

L-$\(Q£fj\>f^Jnjiv\ec>sJ\j\ijttj^/j\j%<t^ 

-(f)jlfjt'}L.ii^sfjs/>3-flJ?'s>\^.ls<( i jJ$$)ji<J-j£jL. 

^/j-f\j>f^Jjs/\> l jj.j r '^i s LL.^iJ'iJ\/<Ĕji 

j#{HL-bl-\ ? 4:tJj\rSjs>£^fj}l/^^^Z-3J/t$ 

fe\?6j}\J\>J/>>\z< ^ff(fif^j\sj^L.isL.\ f f^ fj/6j/ 

j^Lj^ txMJJls£>Ai*jsi<tfs<MJj!'^irj:^MJ\*i > -<i- 1/ 
_f. tffj>Vfc^^\>^\j,U J"JV jtjh\L^y^LJt^f\^ 

J\iflf^f^^/?jif^J^i^C^f/>f\ 

J\f\-^L-sjJ^y^Jj. J\Si-.y*f\x* * t MtJ > '«hL- sjJ^J\^Jj 
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« 

.<^<Jx^>/3j.sALiJ /*-/£ 



-0*\jjIj& 
4)j*jLfi*6 J &'J&*£}^hh)\ r Afju>J&' r xJ! 

^^&Sj2*^/Jjhw^//j^Sj>&J6j\+jS*£> 

.^_ l3^jf (/> i;^ (Face Value) ^M^cJ^Jyiy^j^J d*0 

^/*>^>>MuhiiS*j>i[S > >>^&jx^>}**sS%d'-j\6S2-J'i 

\pjj\Jfl &'** <c-&\* \fL}SjUs<-/» \f'\ff±&/J* W«r J^ J ' J 

-£L-&\* 

i • 

L^L J7 L. iu*l £s*lr i t ' J Uy^ji J U L I? i<£ 4- /^/ * Ul*-/^ 
JpZl i-ty^^-^^lWorking Partner) *£/J\tj£/e- tyicJ>>J\ 

JyA/h^J^Jy^A^^/d^J^o^A^ 
j*^&\ r \SJf\}jk/$fuh\j*c-dL&M£iJ'\ljteoto 

^j£j^^S^^^S<J>)SohiJi/^C^it l /lJijtjhy' 
Jj^^S^sJ^S^tJrtJtdi-rt^^J^^^J^rtJ^ 

M 

^^I^^JU^^UU^^^^^^c^^^L^ 1 -^^^^^^^ 

/\>C 4^*4.1/4^ *AM^<-4 £ J/f£ d 1 IjysJ {(*> 

j*J\rJ\fJ^~fi'&tdS£\*J\£^/Lj)>j^L$^ 
f<£.J\?/_Lj\M^^&fiji%^^>j\j\>xs/fjh\Jj/* 

®i.\fJj&J^ifji£/Ji 

LJ^^^j^jt^/^^oSj^^d^U^U^-jjS^S^ 1 /^ (') 

-rr l /.6£,« c ^^U-:^uall:xJ>lJ.^y> 



-^/S^SuhJu/iC^ujt^jtJ^C^u^^J^sJ^ 

J^/^/d^UljaCjtLu^j^J^sj^J^^^^^jO^^/ 

jW-uiuZ2-j.£&^&£uhJ^j!±uj^\5\ ! jt<^Jr 

J\fiL J\<LJe\£s^f^JK± r ijj*\s±£:/~X^ jA>fy EJ5 JjuJ 

^&£j r >jJ\s±sjJ[s£fJflf&\?iwilS(£tfj!?^u!!Ajr' 

( itJ [ji\"^J^u(yj^u^^J- uhJU/JfzLjOf\~ja 
jJ&P^ut &f{jhjy / iui^\*it\t5f.uiu£f'ji 
£^j*$ejfj.f^jtff<^j>£j^ r utuhiJ/LvJUsifjJ>-£- 

\S/>Jt fL-h<£j jK^ J^if\>Ut &*\$f\rc- ^(^ 

JuJLjisj^ur^su^^jt^j^j^iS^s/sjiMu^iu^uht 

-ux#je~*<£u%L-w 
\$j>/*«L.£j±utJfy*u\£f^&\£ i (V£^/fj\>>\j$ 

<ytU^suh\J^ / *£^J.J\J'^jAj\J x (\\yrifo\ia)sftifj\^f<L- 

j^L^JuJu^^^j-^j^jbisjC^y:^^^^ 

-UrJjO-^tiU^^UKt^L^JuAi^U*^"* 
(I inancing of Singlc Transat1ioii)^i^iJ>S^w-X' 

* J\t>\j\s£ &j'is\.j<LLJ[y6t-j-y J 5 S\~i\*ji\fj\> 



jii ^jj^ j£i »jU*__L •L/ijjJ •^iji/iSt/JiJ tSu>Jt 2-4-ut -£ 

J/am^ori^.jSSjjjli^S-^iJjt^S^CJyS^J^ 

jtJy/tL L Jyy M $J\* i Sj* tf i_V __fi C >t» 

Jlt t/j/( r 7l>7j'J^l>)u^J^LV l iJ^-4 ~<f- C^U i/L <-_ ( Kinancien 
Jj^. \f'j\.JitfJjfi-£-&Sj\i>i2L£ (Import Pinancing)^ 

i/u'^ £ Li*J£a. jWVi«Atto (r 2 6» J^i?^ ^l>vjLvI> l 

«£-. ^a^i/i Aff- C^U \fS*»jfJ:*>MJ>±- ^i/Sj&Wt- SuIjS 

J.Jji ^IjIiS' il/lSj.S** ^JyjhjSSj^^yi^^i/^i^jjCi 
d^^.y^S^^i^J.^L^^J^S^J^J^-^^ 

&j>tejj\c-$6L^z£>>i-xo*\tjiSj&-xk.Lji\&J 

cJ.Sj^-SS-^j^S (Esport F1nanf ing)tij^(/-tt^^ (/i 

- *iM)'<f- (^ht&i lf'4? ^ lTl/l? li-*tf* ^l_,./_/W!°>-&?eA'* 
/jUjl^l^LJ^^^L^^^U-i^JL-rj^^^^^lPinancier) 

(> i>ii/(l Ji/i^ u _L j.u« ti&£g)\fj>£. *jtrf&£j&4-/»j»\*jSjj)d£ ( 

(^^Jl^wJ^l^jc^Uilji^J:^ (r) 

.JU l^ _lj__-y^j^jl.jr, ? ,_-li*_. __- i/l<_- Lu£(ft£ £ t/_ A4/*iatfkf. 

..L-Yj j^-Ci- SwL./j&{jSS>&tj>Jj> ?<- Jo ArJ'<^L *C/ Ui 

wyy-&e**» s *-te/ 



ll) -x\x^#\ftib£\£i*^ m ^iStjtfJ*fx{xtf^Md^ 

(Fin: ncing of the working capital) 

liJy<L L ( Working Capital )*U '/> Jlw£;t^J;lf JpJl 

-*- &xj\?-*e- \J&}\)j t ai&jjtfSj>'2x>s,ji/' 

(£jj£Jj\^-L-\*S()^^iJj*\*Jifl-S^\./'Jr£jl3j{'Jj\r -l 
lSaj*t J.lWl ^+LJ)l f\Af+ (j? U JjU ^ t -. £_ x «L /^ ^ 

j(f4«ii'-_-£,>i/i-f-C£i f ii<i^^ 

(? _&.__ j> JO iJi/g^ tyJi&tLj, uTJj c \./SuKnf^ 

i>%^ ^ A. ^> ^ J!?f&$sSji»-+. &* &££. __*■ & 

LLj\<L^Uxj&\}^^£LjjCi/Sj^ s -fL-\,_if£hL-f 
S^^\J\ r/ ijiJ±(#sj&sL^j.J<-fji({<LLj\)j{~S 

jL^f^/>\*6^J$^$L.\*k{)^j\>> 

(0Lj\M^~>. &xJ^J>>j\J?*?id^LjJ>{-'jj-^f 
j>\ jr-<^ \$£j\>j{f\ fj?L cJ m SuwJ?''±-k V** Ju/j^ iiM 

JD^ £flJ-Jjt^/fZL Ji^&\ f \fjr*(tkJ\ r )\J* i *dsfi 
iorfrir_;^';&/#c^*__l|^^*c_^^ 0) 



Sbj»j>iijj&* (JV'~ f?jk 66 J\s-Jb-j.jf J >ifi)<'' 

(Working jC/Jbd^. (£x f*J^~ *V'-«f- j£fjl i/f*J\S 

££jsd.^£o^/Jfj^dJ > ^SSicJ.Jo^£A,Ad^ 

^WMffhHMfd? 

JJi^Oj./ "B" -^ U%30 J± Jjjltj{£ "A " {>«£ Jl> 

^ j> / b 4» % jt d*<c- Ju & Jk 50 ^i (M&- iAf- t/Jy 

• * ** 

L. 20 % i^g J^ b /^. il ^ jr j?-/.jt£ a 60 % /)\ji££ J/ 

^* K' B <A -/V'-f- & ^w^t/yiOO ^L Ju/LwK^ f l>l<£ o-(f 

/80% vi<?o% l /c^/JuiL^j/^^/4vir'-i^wiLViJ^ > ij(r' 4 Lg5 

-/^^r^^^^^/^^^L^" 

/ 80-20 c/i 50 * £. i/l«£_ '* ^(/i50 JWut&i6A3j{J% 

i/y |/> tf -^. I* J"V ^i/i 1 / B /^ wJ^ B^c^. a»*fE<=- j>J 

-/J^ ( /i3o^/^£ L r^l/af^^/J^>uc:l/i2oJ y l£ l / , 

£ ^J&tA/Jo* £fi/d ^l Jo^d ^j^J^-j^ 

^_\Sj\,j{AjtJ&tiiufoy-^^£mj>mf-<Sx{?d^J*\ 

(^S*Jbs.li,j\>{j*ijb3<£>jilJ*M0<^J*.ftffjj\wJ: 

j\j>\jf\,£ff^J'i2Qj^\£j^tj^J<^m%'{*-.j\>Jfj>') 

Jic^(^J?\i.yJ^£02/^J)jf.ifL.^Sjf t JiJt'cJ.Lii£.£ 

$- (J^ J^i/ A*j<<L\ JS/M JSj» J>£ ,lT£>llU,/i 
^ J b\\f'o\tjjZ\j/i*0'l<Oyt*A}(.Yixt& Assels) ^ i^ ^ J U^- 
t&Sd^J. Jo^^£ £jf*}ij* t6&£ Jo}Wf&Ui '£ Ji'd 



S\*s»j>ijjj^di)si-fik 
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*,j**[jLi*f. &&: £S L &JC*I &fij& & \&><^/>'l$L J& 't fi tfj^ 

-^&^JJ^IlJjj^sJj^J 

£5-jr^\jjj:^^^^)i^iAc.\^tAjjioh^^ 

fo (Gross ProfIt)£b»(jliif'*_^J'cNet Profit)&*(Ju/l£2£>f 

^iHfj\^(tA>^ : '6^/^^u<^(^)^^^w/^/'^ 
ijfJ^/X\^^j>iJtJi^j>^jjh^ij^jj^A^J^^f 

-^&iti/ijij^jj^tjidt&^L^j^JrjtiS^ji^i^Ln*- 
e^ ji &) jfL jijiji HyiSc- w5uip/7i/v j^ i/^^A 

gt£»/iiif/ftji&j*^t*jftr& 

-<£\ t Ll>J?jfj\>^JI<-j\s 

ug i $G i>^ cAj jt-!i iTiJ^j i ^*ifc <f- 4- « cA/t ^t J" </V 

^ ^MJLjt UjcjluJ»fatj£j^^&tUlj>i<fL.\fxfjjfr> 
(Direct j>W/l c^O ?U ftfc3j Z-fj?S £°-£. j\ tr'f(^ 
^\el7lJj^J^jt^l7l^ljtM.<Cj^^Lfi^£^jJE\penses) 

-<Ji2-xJ$ 

f(j&)i-yils,h\$M76Jft -' 






/U/)^>lJy£.Jll.'l- f 'ftjf SA Jl^J\^j.jfj,lfl^l 

-jr&yst/jl^^jtU/.JL^jsJ/» ~ r 

'<LLj\^^\ji\j/l^j\j>>LJ-^\f^J'LL^j.Jjfj}> 
J^&\*\/\Z\>>iJ^*>ij-&\emj*sJj\>ij. / Jj\*tb\s^\) , J 

-O^^J^r^/J'/^-^ 

^L^^C^A^/^t/^WrJ^^' 
LjL-* _^£ {j-\jt£li-\s-Li-f\ J \jffJ / f^ &x~Jt}\ / '» 

Z_ /_~ £- A/i d£">B \Sj£jfj>L j L „Ytf__ >bl (3jA c_ arf 

__ \jA*j&t>c- j\?. <^_ e-u lj \)/*zsMiJj\» Ji _L __ j\>j*jJji 

tj\ i i>jt^i^ij\('}jji\j^^j>f'^J'{S\'jt2^jL.\^fjjtj\j>^ 
J^J^lDabit and Credii) ffjA i^Ji-Jj 2-J Z-fC*-if 
(on the ^j£j/V^^ v lr*lfrr>jl^l4ytf/lf _£"6/6"o (Maturity) 

___tVL/ basis of daily products) 

J^-llC^. crU \X/ , iw£~?M»i*/M'&lU' ^A/ 1 f 

P t< \fjjifjt ji^j^^jj^. ts *i W'--- * 6*-*/* l= _£i 



/'^yjlljj^. \J\JJl- (%k ^ j'\s'Jb>J.J*Jil l *l)Sl 

^^J^^^Sd^Cj G) 
MxfiLcUiLt^/^jA*jis.6^i Cr) 

-6rt/ 

f<{^\r\fj,£(£jh^^i^\s{j*c)M^> , £^j£L£fjt' G") 

^ JUf\fjJj£/r<J m f 

jjlf^\ f \fj;j£Sji)ij&^i~\s{d±hL.xJ'\*j;(&iC&j, (o) 
l£fci \/Cfj\2»s-\2» * V t*lgr t «£- J^jjC J&/J.\r tjJ>J\f 

\S^ji\Ajh_?L\j_fSL2{S^yJ'*<f^xd?(^>->\££^j*K 
^j.(^fji£y<j^yj^ij\j?-}f^^(^ji/^/ji h \f^^ 

^ ^^** ■♦ * ^ 

»0^- iT^—u- Wr^^ jUtLT^t^— b^^ c Ji^ , ^v«cJ'ijij2_*ct < Ku-jCr^i^^ 

ifiij^\5^»6^^6i^i^J^4^>j^(tif^i-i' 

}j tyL-titK/A V> ĕ- Ji-l? \Si~fjf\sC tjPiSok&^yMgs» 

JL.\ f \f/^.S^JA^t^O^J^^Cj\^J^--{fjjtj\.»j^ 

jQgf4>#&% r MjL>fy\f^£€^^jKfrV'j**J* 

X J\f±. J\ < cfjfj& \S(jd&-h i-fitf^ffjJ?.£-J tiJts+J? 

^/j^j&fJj^i/Jl6 r Jxx*xJ^^^Jl^/JZf J \ 3J *f^& 

j\rJ\sCj\Ji\\*<*J(*jfj"-ztj>\Jj'Scs.i*;j<itffjZj\.,j{j: 
i&ifijlvf {jiS* jtd^/jC^ tLJ* \fs.k C u»fa/J^/» 

*\./d f bfij£^C£x&\^tilJa^fj\ ! ijtfjZ^/^iU^Cjl'fdx 
^/<-/i)ji^JJ* y d\J>k-\ t Jti\e<\f&rf(&jlA> J ^(jti*Cj^ 

fS* jtf i < JS* S £> jffj Sfjt£-/j* c ujfaf. [ jfJ^^Mo»j < 

.jtj^Ajwj? 



jsf/> 7 f'jt >s. tf ^/f} *-x<kt-^&i&$>Lx JV 1 4 ' 
JL*-^ f^h Sufc^ ui/ & <L f,fj>( i/ ^uii i_ * <A u^ 
£f *>€$*£> i/V 3^u^i^jA/lr*ttf-u4f- J^J^' 

^>Ltjjd^^^^Jf-iv*f'UlLLLfj\>^.}jty 

jifs- >f.yfA^i J?-^ 6 jU-*$.ii- jut U^j^L <-> 

Lfji^^>j^4^''j>'''^V'4f/-S^J^ , fL^/ 
- uAk UH J*Afjt <±- f±- uJ»~ -ur2-xj*i> J-f^fj L L 

m T 9 • •• •• •• ** 

v^u^^i^u!^lf^>>M>^V J ^^^^ L ^^ 1 '^^ 

^''^r^i/ji^j/rLiJi''^^ j^Ji^-i(5ii'v*- j >'«/ 

Aj^r^rJy/t^u^-^o^^LL^ 

Su^fLu^ t L.>jj\/ t jU''^''fyt i ^^U(^UtU^d^A 

V W • M 

?.LLf\>-*Lu^£*u*bjL&Lfj\>u*>-}~>.f^* 



A f/ A c^^6LxJfhff\>^J^^- J* JlA-i {j&i/tji/j!: 
\ffjt ^SJ- <-_ j L J\/&- l £L 9 $ (- jjf<L. a UxfJt*J\ 

S^*(^^^/j\^tSJO\jiJf^ji?^Li^*^Lfj^ 
\Ufd k>£f$j9pL+ u&f* \^£fto>f\jt&4*Afju i> 

iT^iJi >_^J i. J A J ^j-Ji aUi cJj JlJi ^tj _»ai jJJl U/ 

jlj*. JJ-J ^ iJU^Jl jl Uj Jj^J. ^UJl Ju*j *UJU* jVS/U 

JjUJ» *__»■, JUJl ,j.\j 5j^j «i*jUjl ^Jl UJUai^' j. c\+*& -O-Jl 
<-*ljjJl j^ rlJUj ly»lb SjIjJL. jJ* «-i^ •is.pJS ^Jl ^^y^aJ V 
jljJL. *JU\?- ,_Jl (^J jj *)b 'l*jl JjL» jJjlJ .Ij-Jl cJj (\Uj_jJ j^VijJl_) 

", i— — SJ» c-i j »VjJ j 

Lj»f^j£tSj>?iL£teLJwf/JCr}<-.j\a" 

<*- j./,- jr>^ ^r 11 -"' «* c^j&dJ^ i/t -^' 

U"\j <£>*£. j*fjs*«i- \F£*\fL-*ift ^)^f^e^^»\J\ 

S»Js\Sj^f'<L JS<\kd$£*\t*& txjfWJ\)t 

L^y<^i\e6±?Z&LLS\>^.^6\**(^ 

®J*u£\j&^\*JMhS$&i 



/ , ^j)}j'ljj\^..jli^l-^'jk 1f J^if\^iJf j>lf^ 

{JJiSj> ju^y^L '*? r^ ^ i£*M£ *>4 &■"' \JL>fJ$ h if >&>•*-/» 

£fj\>gfj?^5kj&Wls/fjfii!j k tf&\ f t^ 

ifr utr i/jp-j3> £ (/(/' du»>Ct/'f. t\f 1/4 jU J^> j\^x><^£ 

(Of\-c-JJ\>jt^\s,\JZL_ f t/f*^ytJ'\<,^s>Jj\ J >\fy' 

jSjlJ h&jZ\j>*c^\J^A£j\S.-<->j\}'j\*Kc-\?.<^J*J>?.>' 

^fSuyf^^r\fSf^\f^^^^^j> 

-^jjl/sJU^I/i^// 

fj>jC}bf<Cxt wJ^ ^ 1Uf^>iff?4 >$&>*# ^tf\ 

&-J-\T&fvJhS*-+ &f)$}j&dl\ji&*j*+. fflJtjL»c-J> 

-Ur U fat\jf6^j. <$ff>-* U jffj%£ LJ\$Jt£/$Js 

Cf* [j^/$z\hjj\jz\fj\f, ( Deposits SWe) «^- &?> Sj>j\>-zfuJ& 

±<j\£jt>\£o%^£fc\$&j\$i^cL-jt-difj&%\>tf&^ 

^j&^i^^J^Ut^^^j^/iycLLc^/J^j^S^j^ 
ji+. JLm£ j\f&f<&£?f>% -+. j&Af»\j*£ JsXi }£ 

-c. ji^f6i-^\JjQ_}j\iL 



£^fj\p\jy^j^ffj\>^^\At-M^\y\j\jf'^ 



i< * 



(Feasibility)^tl^lilyL^^;/u-l^yOI(iUl^lJ^i£^i_/otyy 

yr J& i/U f tf 1*4» ^w^/(?«4 v fo j%iL L u*-L J*-M 

*■*•• •• • • «* •• ^ w • ^ •• 

-Z. Jj\sC A |>bj l lV»4 J»> lf*«i_ > W 6 JA /jl Jj jC £*j**£ 
^J^fjji»^fj\>\S i Jf^jh\'^\J<^f i OUj^j' 
L u^tr*- U^ (Clients) U^'<~- ' i- J& J}^-^ U^f^t^L 

'i>\?6j\>j*6J)a<^J j l 1/ 1 if-Jy^j>^ ii\i/4*# lCCo^v 

^^So^^L^^Uu^^LJ/^&LM^UL 

fa*>ilj^>>lJj*Lj-fj&\h&\<Jj>'j>i^UjJiiJj>f'-S^U t '^^ 
\&rdl^J&fr$Jj t \$/»dl&iJt * ui^U^U^ 1 ^ lA 0*f 
U-|<6vr^(Client) jfj>\ J>£\5?f<L UI«f-Jz>\\£d»\>J^ 0**} 

j, iL^yL/W JUltC^/u^^i/u^i^^i^^ u^' Jt^* 
^\j\>jttiu*-^fcj.^o&L^j\>ut\3fj^jJ'\z\/o&~6^ 

0&^<-j\>j>\ul^Mj^Lu\Jh?.i\Lu\^Xj^Ul<z:»jS 

^u^^^Su^iyjtJs-tijuiAG^^^/utj^u^^ 



Jj^-^d.^LJ^i/j^^iJj/cJ^^^^^Lj^ 

9 j/o^j^)^\f^^ff^^ m ^y^ifj^46^ 

^ti^ c/i/w i^J*?.-c- \J$24j &fti-fj\jj& L {J^jJ\J?< 1_ \, 
- dV UtS^k ^ l* f k f£ J 1 >* > L - 6* t/JttjiSJtj 6y^$ic-\ 

.<j-i£\$sJstj:&\J {jJhijy^JJjiJ^jtj-i/t-.i^ ji^ l 

/iWJb^c vi)i &yji\ J>.fc- u/j^j L-fj>\ ~ fjf>c- (\&j*-ji\c- 
£iz¥^hir*^f/&j\?i^^ij\fzJi\jz£fjiMjj^\M 
J J-jrL.f3fi tjKp-sC t^jf*J- ^ A ~ 2- J\-J$J^\i Jj£v 
icJe'/ ( Macro-Level ) fcfi_ iWV< t/ U**^ &j\fs*> ! "ji\d£ 

y ite_ u fj! /J* oji ji^u ^ . £jjtj?-s Sj&cl. ^j\fi^*\Sfy* 

c- (/»U-(Flnancing SectoDc^ii^^Lc-^ iifL jU^Jj 1 

- \jt Z-fj \jisfj*'t»&f- j m f\Sj*J-/*\<'£-$>tfiiU 

3\>j-.-' 

J*tf*sJ~\.>j-fc~9i£- t\eJfM,^Ji\J?^\££ jfc&Vj'j\Z" 

jtf»i-£ jftiu?gAffj <fyji-Lj_fJ\*>\ ■/\ ? tf4 r j>jJLfj& 

fji±ff6^>>f-^^^S.^^66//j\^fLjfi^ 

-Sc-^/J^/^J^jJ^Jj^&J^J^c-^jJ^/jiiji 
JW*/Jijj\yj.,j\?.Jji/\*'j\;jrJ±'<-- »/*JTL lfl»l£ 

U£l**l.f. t U UklVl£. ? _ jffj^^\ Jf£?j-\J\*j><<j?.c-Jiu 



^frHft&/ 

&fy?£ stij. y-£<f<<t* lfi\j(\$ fo tfte fu\y>^ £LfX'S 
^t^S^. &y:±S.±L \ftf\Jti-\* /J>Xvff\ di\j>\LjXiLj 
j\yif^V0\£>x>jkj>\^j^^U\'L^fj^f^6u.\J/>ui 

Ws*Ji f'j\ fe- Cf\j\ ^i/^ J>. </-</£ j£ejj*<t* tf\y u- 

^&/c <3W j* t/l i-u? £&*u\ -*~&k fS(f'C C &* 

L&u^jtJ^JtiC 0&dUj&/'£ u^^^itj^MC 
«JxJ&£>^^\£u s >?<^u^?J&~f^u\<~£xu$^rC 

JrV?t &fa* \f'Ut<^U>r>?)CUjffii^4:^K \&t 
/f\$<-j(£jj^\>&yXUt%-jCfij£&i&S (Bad Debts) jy*/ 

- (fu u&* Bi/i t *r J fi*tcf>y 

$\u£q.vyc+£-£\Jvh\ 3^1 MoA&J** tS\ik^k 

tU&\jf/J>i Ur&J&dĕ* -U! <z-jff*fxJj^ <- Jl*> \1>*£ U& 
^*MJjJ^$^z&jtjJig£fi£jtf\&fcf<teuid\di\%/l 

i >Ul UOt&t-jW {jjL}jfu*»S%-b &ji&\ ~> u?iu?<u! «£ ffv 

^u^J^^tu^ut^4^££Ctfjjy>ff^£J^ 

fttd\y£u i J7J*f^#SW4f t Utbk£ty&Ult>>S^{Sjb^> 

ift>fj\?>\ tSj&if&j:o»& -t^ (^* 1 fW 'C l/i <*->-* Si-x 



Jt/yc/l) cTiMi * c^t Jr"> JiA^ lrffc- iC j\ui\U^\f bad deebts ( i) 



(Thc PctiKiiin Dictionan of ('ommtrn'! 



J* U L <=- ^j »-0 J; U g U ' (Jc^ c£ £- * ^A/i*^ '^C^ «-§>? - ^- ^ 

<=- J\~j/y *W iO^£- &Jj?J\s£ j\ tO* |/fe- t/jj&i/iH-*- 

Jx ^J*jU W& t&JJ. ^/J^i/j^jtJ **$J* l ^L 

j/t 6 1 j ui fo/u <l£ »jfti- ur^ <f- a*^ >j'\d?>-$c-A fc i/t <£ »>^ 

^L^lT£c^(FMniHicier)yirJ , >^(jWiil^jljriy^l^ 

* ** X # *• •• •*> ** 

*_/•»£_ 4-vJ«£tA/jli/t L{jf\l?)\J\JbtLj\tut<Z. <LU jT/ 

jt&^L (Management) (\/\>t*\&\ ( Kinancier) jtjy/c. & 

^^j^\^j//j^/^^/^j^Lj^)j^^/jtf^U 

L./(\^\^jb\j^)\.^>,\^Cl}j\L£jj\)j:/6jbj\jJ^/jfJ pi 

-^\&I^J>j\j\$j^\j\s$i£t-j\}\^jdJ£4jJ\f\*>j! 

(i/li^^t*^^ j\r<£jj$ 

t J^^Jl^/f\h^JffKLj/J^j^jkjt^/Lc^^\ 



uji j!/j£iSiis tiijtU,* i/V CjAi rt&Jb &issfjt %- i fJ> 
j?£ cJl/ig ii#«- •* t J* /^i/Ur i/O/^J? ^mCW ( r ) 

/^4 l^. j$jy*t,* J*e y?.*~ J&A% fjf^ i J£ 

»bfi* **£< tiJ/tiwj&C iS^lSkJ^. t; J/J^L/J'!) *a l j-i 
Cf>^ U? { fbu:*,jsS*j>G- J fr \f/\c.i£S*» ( j\»*J*-+ 
\S>r*}\$$&jkJ/j*>Lf{\&<if\/Sf%fyLLj^1^^^1 

-L\jC\Jfri&££LJ&tSMj»i£^UlL4fJ\ 

Jj-fJ$fjP'£ii/£-\e{J : 'tf($C \Jh»\ \jfa\$W~+ Ji&jij* 

jtt-hC jv & Jih J> jJ^C C L fjj?/ji\fa\j>idfj > f 

»s\*Jr^L/\fu»^ff^ U 6fJ%f&*&* jt/uPJ*- UJ ±yt> 
/«s_ i/9 J i {^J-Lfwj*^S>^jfL.bJj'$/u^>J-fh\J* 

Jt*j\»diJulbJ\SM/ 

(DIMINISHING MUSHARAKAH) 

l/l-fJ'^£Jyl>"f- jj; J^Ui ^/cA ^ JPj*jglJfj\> 

f^J^j\^\SMj<\t^'^^Jftj\js^JyJ\iJ^Cjr^ 

^yi^^j^W^utJtJ^j^J^ulL.^^^ 

tCJ^llj.MLu^frLfJjJ\JiC^Cj^Jy.jff 

Jj\sj{iJ*\ejs\<L±?yji(\jCj\fJuV'^jS*f^>'<J\d^ 

.fL-\f&Jj\,\?&-.jb\ 

.^f/^L.*fj^\f CO 



jSjA\J*{^-^t\eX*>\JsL-y:J?/J\s£j\jZ\5jl±S<S^^ 

VjA j*j*<$- ^JyJii *-£ jA \f\Cj\y<j<\X?jA \f\j*+. fc/w 
+\J\)fr±.CoWiihj\l&\fo 

_<V_<V-_ (/'-£_ tf\>\jf<^^L.f\J\i>\>> tj\j"->\jf\efj<\)yj>\ 

\S*fjA J> i/^tA -*- ^y/^jt St s.u tfte C j*Jy 
rJ^. tfj*,?^jtJy<y(\?jA\S\^&J\Sj\Jf)< h tf$j>V 
j>^^JJ>yL.^\Jj(^A\^iS^\f^<^i7^y^j^Ct\.d: 
rtjA^fytf^jA{S\^j^Jy^j\-c.zij i }^i^\Cf\>\^jA 

Jl\fL-\*KjA„J^\efaj'.^^J\\f)\M\e^f<$L-J.7^S1j>\j:\t)/ 

>s>^j*j('<-\ i x£f^f<^^$\s>j*tL,\r*jjA£\sf>*{fjtjy 

f\{L-j.J^> >j[sMjyjSsfOi\C J\s>>fJ?okS^j>3z<^*Lf 

Ji-\*xjAr*0 fjfji\tiL\»uy*# {Jic- 

^jf^^c^djf->^f^>^j^^jyj^^.fi 

l.y^>j./o^\^^4 r j>C^SJ s tC^'^>J\j'Cs^\^f^ 

f. ku t> /o^-Ti -i. __ __/y_vi^Lf^V | //uVu-'-jJ''' -r 
-_=_ t/cT- J-»t/i -_1 t/i^-.- >i^V j -iT,-,. c^^'-^--- 1^ -__ if^_ -__. c^ A/V 
\fi^A>f^Oh»^^^Mtj^^C^\f\iM>\S\^% n 
-_4_* J//jj#iJ^-'__Vr20% j>\<l. t/ljl'L."__i80% -_£-_>/ 

f\ M J%^fa\$j^u\^=^^\f^$t\S>t£~CLJ\f 

j>\\fC /V'-->8()% ^-'/^l/^/J^^i/l-L _rt__..-->__«* t/c^ 



I-" 4 



i_ v800/= /(*%- ^JU Sl/L^ <J< 20 % (/^u^ tfi «T {j*f"*Jt" 210 % 

lj:^r'V ,,< ^ |, ^»t^"-^J^^/ , 'wiii''2oo/=^'VV> 

^30%^^^''^l'yjl^y70%A(^lT'V'^^f-^^>^4i 
^(jjT^i^OO/^^uic^^^^&^ 

j\i^j\j\Lj\j^^ ity iJli/AMj^A^^J'^' - r 

v<r^ , ^^«/^k'f-t^/^>^>iy , '^ ,, ^ , 'o!f 

(/a r J'lra , <>u^^/^(/^V</>^ , »»^^^ 

y'iH ; j2**u£ *JS'> t/ 1 $J&#f/£- J1-Ji L-JwA>fy jt 

-c- (jlf i/i*£ l£ #w Ju^ 1 

:«£- cP^ U> \yJjk ^itJ'^ 
SJU\-f/)^fj & ^fy>jt^ .1 

Jfcij;jffjf^Xjy -r 

.{^JteLjhiS^^Jy^^MijS)^ jr 

-\$MfW$Jl£j\/jjr\ssJZ j* 



S\rj)>j>iJj&,(J\)s>-fijJe ^* JV.lfV&»a<|*lH 

■jZo f -< r -{f 1 S->*>^ u^J^JJi f/fc- j£ \? 6oW-L>/£- 

J \}y\ r< ;jtjfr£-rl?*(&/*lJLc- dV[f\$M>Sj>c-. *jMj?-> 

-&xu^j^6fs^f^c < £S/>oJ'U' f 2-tJ f «f-Lj 
yjJ^-l£j^(Leaae) ^l^i/j^l^OI^/^^^i/^^^^iyi (r) 

«r_>Lu/'^lj?/iL^I'^- j^jfy(Jv*3>*-f- bO»^^i/^L/l 

CMCu-^c-^^^jy/dJ^A^^^A^-^^it^ 

^/^c/ ^-t Ojldi-y^^ (. « < iyLA^ l. ^C-CTl. ^i '^te- C^l^ Lj> o^; ^u */l2>^_ ,^f 
J^wvn/'^l£e^ 

t/i JSr^ £. fA£-j$JS< dffc- -■>/ 1^ tcL} \\Ujh (r ) 

^,>^lfwylfyi&>i/i<^;?^ 
>»*^XuUL£<^'^<<f^^ 

^-^wAi^iA^l/ 1 ^^ 

S^^^^d^^j^^^^j^^S^^^^^'^'^ 

cf. k/cL L c-/»J\^y- c^JjSc-t^ f$c- j 'jHJi/o^ oi^ 

^Sc-J^u^^ut^i^C^ScLji^o^-}^^/^^ 

.rio.rwj.r&j&by^iiP 0) 
.r\,r^ { J,^c J ^\,jjrcj'.^.(f i \^)Ju^ ( r > 

-r-\atf<rz,,j&bj (r) 



»/c- \/\fzi* jt^&^&^ i> \jttfifo<L £ <-/»/L u> 
t*r »j J> jT ^. wJ> JJirO^i. \? tfi- b i/i- £ <„/» jTi/u>b* 

<lk- fhUff£ s (Lease) »^l^> l^lCj^.^^Li/^^tl-^U 
\J\Ji-k7s.J'\fJ&J : tJ&£ <£L £jtiJSdlJ'iiJ'fe \J\<-f jj 

£*{j&H£<-j*i£hJv^»*<Ui^*^^M&&~%f<- 

^js>i 

^ii^\Jfy£\i£ftjii^^ifj6i^{/f^^fij^fi^ (r) 

</t/'< A/£ ^ L?d"' i/t V-t^ OscJ/iSA^i j+u%>+. \ffji£; 
j[f'*L jj£^\j*s Jij*i </ u&£ ^ji/Ijl <£& £. & I? L^^t/ 

LJil*j\j.ixjlif*^2tJ>j*l^ 

4^j$tj^u^\jf?^)fui\jc^{SjfjkM^^y^f»^^ 

£ tf£ &f\j?«z. jtoto }c- l/li>. a>£. £ %&{&; iv <SJJ\f 

^fjjfjifr^6^.f^fjf^M^-£L.\ ? ^y^CBj^yy 

jJ—\i^f»J*i^^ljJ\ji\^Jt?d'S>J*i i jtf^i&tjliJ£^\y#6]i'tf 

j&j^lH-D^ 

" . ^Ul o-UJ 'o jV -»c*->jj> JW -li" 

^ $4 £ i/W£_ t V LJ/^J c_ £x Mjs\ sV£ $ *j*jf\f'{? 

(f) Jjt j\f f^fjjji-}£ f \?j\ %- <3*>'£ V 



_<p_ K> ytk. ^, J\*jh K%/ t/jAStL J* 

LT" #/&* v^ «i/ 1 ?l£W 4/ &> !/**& £ #/-«f- c3/ <* i/ <-/ 

/ » j/ A^i- (j^ lT&£f- lk&£ A/i/^/i i/S £ (/» 
»»£J di« i-Aj*}f*f , &<-f~ L<~ Ay»»lji Jbi_/»>^l> Jjcy** 

tfvCwi;«— wLJ»^ if\f*j*sc-if*-£c-j % ĕf-^<$- bOj^s- 

•*•••*• i •• *• I * * 

'i-fj*ifji\<<-fj!$/ } L~fj( tJf) y4-ji<£ *z)\jtfL-\)i-fjtif<c- 
^f^\^\^\J\%i^^tJ^\f'^\^^CLJ^UH^ 

^\%t\%\ts~#\$*%\(#e-\ZG- 

/v£ j-i/j&j * >j*>Jh>'- j^ti-^s*- tw €*** *- j 

^&WJiJ t c~lĔ-Jt<tttU&Jr4i/ili±>S' 
C&Wjr#j&±.£Jte%f»\f"J&^\fy\S±yiiJi 

-cjS\,fs}&'\J\s 

(/^wTi/u^U-^^Ji/i; <C *£ £ v&lMjI .A i'iiv k sf/>(M 
/J^^£j^J>*m/^ 

„\*\Sc- ffu u jf w 1 ^/Wk. v u ^L (/1 t/y- £ 

• 4 •* *• *• * • 



■ )4~)S 






^^^«.^t/.r^.^^^t^^^^u 



i' a 



/•b/iiJilJj&itJUsl-^jk *•? Jl^lS^^j)!^ 1 

j,uf^j^xuAo^^^^oy^^iy^/ 

(X^£e>iMWtSjkMtft^^JMdtt^7fo>te (& 
ji£ iJjij>JSf' % S? &•** &b<j-jij\£>i£. iJjij-M^i jSmsh 

-L-\,<±fL SJtJJlS.^L- d^t*/ -£<-#> 

^S^6M>S/>6^J^6/vSj^J/ t JfA 

^j^twji^j^^^sj^^jy&jj^ 

SS^^S^^S^S^J^L^u^J^^ (0 

ij/vVZl \jjfyu» {{jiMtbM/i J*£ £- Lj^JytijS (r ) 
,/Oii Jjfo j% J£«jt &* ju ^ J^i/ Jfc* i/H ■* f- 

c-| Ji/y J&£-jtJs£- </'«f- J* £ 'i( Depreciation) i/j! 

v j>'sV^ £\sjfjys$~ *** \A<=~ s- ujs»ff> ^ 



J^^i^/^^^t/^Jjl^UwU^Wit./^ (l) 
£Jfo*dfyf&Jt&>&\ft?3*£^*>J*-txcL*4 r *£<-.J*i 

f^^^ihJ^f^^J\J^i^^J^^^^ 

^Li^^^^Cjij.^yft^^j^^s\ 

jL^c^^M^^f^f^^ } f^ 3 ^f^^ 
,&*» i/t £ jtJyL £ i-fjt*i Sj t<-.±sOf</i * L 

£ &i4rt^is:fl-fdti' i 4^U' i »if<r-*-'\? i H-1& (Options) 

\S^^S^u i J> i ^^fd.^£o^Jj\^4 r .ji£j_A^^J 
^j,,^jy/jf^Jyf^^jipiyi)-^S^S^>£^4^-^>f 

f b J-CtiS/ &l*%)*- \p&- \Aft*e ^ t\ju<- J171& S**i 

jij£rL£jtJS*SP x j™$Jlfyw^^feA 
4* / &j&j*'\$£*Jvjfj^£ 4/2- *S&t&f£- J ] <f* 

JM£ </ t£Jf * ^)f>- iJ»$ *f/j* t* te^.iJk uy c~ S- 

^^/j^^ji^/^j^^uj-iij^/jt^^j^y 

^j^^j^\^J/^£'^J 






££> 



\J w- 4 \S ^+w i if\y ' 



^j/ 



f\*4to$\Sj&i\S&'*- fi& LL J'l*if\r4jej9if\!s 



:i 




2-tt (A?< -^ 1 / (Financial Operations) \J<oj?flJL \J\j)\J1c-j 

3*&L^A4iji/<^ i/M$. 6 i^Uf'iG> JlHijC CJ&&I/ 
l /iui ) ^/^y^J^ir^i/-^tri ? L/'>:i/ , ^iyiri_i ? L/>i;yc/iJ 

( Peffererl Payment) &\)\J '/■/ jh$)tif\/£. t/Lu* J^J^/sJ' 
2£jij^i^ t AJ^M^ds:ji^/J\>J^ii^/\^t/jtf^^ 

-^x\>(tf^/<^\J^\?L^\^£J&i-0>f\j>\ 

t,z\S(\2\&\cLM:<2*<r**j»\i ti-c-&)\sJ^\\jtJJ'\&j--\/ 

c- i'*ftiJc-\Jc- ^faj & }%\f&\ijtS-\/f^-,n<i- &f)&*~ 
J^ tf^,}/ *j[ \jfj$% iijt&f\-c- CtyCel sV„y «Aol 

4 JL ^jSJLc- \ji$/ jJL { " Cost- Pl us ' ' ) L- fj$/t}j£j; *fti &4 

-c-W : j>^'8 

c./i)j^J^^^vji\J^Jf?.(>r^Lti^\\Ss-\/c- i 

Jl^lc/^>^jfUJ,l;'jLJL>jlU^JlV-lcul^yjUi^^lir^l^ 



i>t£ j?i^y Bc%. Sfrj t &/\f*u &u»yC ufu^«r- f V f 

A y./f^>/^f-J'^^^^^^^<^^\/U\ 

-^\jj>st\*iijtj\{(j\j($L%£^j\^&&J±^k 

J^y^CJy^J^/j-y^^i^^^^^.Cu 1 -^ 

+\f*>tiJ 

&. C ^>*rj-'c->J\?j>\ Jt"\J- ^>f<f/iS< j£\*ti&$ C £rv_fr 

-JF\*C*P 
C/tC&z&i*Jj2ti^^+tf6e*4uW8v£*4? 

jt£fw}^a*dl^AC&&Ct\fi^-%^4#'*j\f\ t J' 

^/>^uk<u?d^J;f^-f-u>^^zLCLfuy J^tSu^ 
-^*vC^/L\>LKj&\J-u>^yfyj^f^/^/ji^u\ 

itj^j^i^^i^^^i^^C^^C^^ 

-^^^^^/''-'^^^i/^^rj/^r' -J\> 

* 

Lf^>>z^-xj-^Si\£>>c%z&>L\6^>} 



i' a 



2* u \^ t ^jLj%\}p*\S?CChQ%<to*LSi$<&»C'& 

^^Ji^^^i^^ur^a^^^^J^J^ 
£ L /ir , ^'''vC^i/ r '^ ,, -'-^^4'^' , - ,, ^' , - i,,,, 0> *> 

^ < rfufiJz/j^tf%"Sg"uir m( {jiCtrCjf> 

Jxj$£$3^>$l*<s~Lf 

^^&^M^rj^+^/j^^^^* 

4 J^ £ ln jif -' -*- |f * J^ -l> 6 "j»" ^ 

^(/ > ^ , liyr^-rL/ |f< ^ |,J /'-f- u^<Constructivc Posscssion) 



j"bj»j>lljj&:tjllsi-ftj}r A* J\^'[f\rj i jfj>ifW> 

mJ^JT^CIJ»*^ ( r ) 

ije>4 >&#-$- J& 4 1 o^ifi/u3f ^. tf/.^j tijj £^ 

/<^j*>J\ /k lA *.i i3/Vj/b*> j{ i2^«-/u <=- <** Su»*»-& 

S^^^jtl&AwJiJ^/jJ^/W&iO? 
Ji^\f1j!££££w\sujfc\&frj4jki£}»ji8&ti£ 

t-\fjtJ&^Z//jiJF^.Jii'UX&J»S\fj&~W2~J*'jr* 

X.\j*jL?/i&te*£-Ji 






:^ $\S*i*/tJ#tf»Ji Jsu»ff}J:n\s?9j( s 

f& (D 
6t-**i (r) 

-Ju*\$Mj~\J^f$£t4&tfu}»>& 



J6W/»V6:*jlr«(/lHll 



/ * 



A-Oxuit>^j}^/JboL~hLJu^utu^iyi^y^jJ' 
b^>iSj^^S^/^^Ji^Jiuifi^2^U/^U?-) 

l^\fS^r>j}6bM^^^S'Lj\<S^ 

-*jf\S 

\ M « 

:A/^»IT 



_^_ J&y&g \S&'<-b *)&<!- ^i^mc, i/^f- 



-£■ A/i/i l£< _Sf 'iAfc <* £ tlf t i/O»? 0±S<;g jb <Llf <j£ 

-_^Ut*j-?L5.y./_Llr&.L 

^^i/JtTJ^^^J^i/^^^IJ*^^^' : J^ 

-=J! y*_. t-w* -^ (/«(/ '^"-^4-^^ '-- ^» L «^ f 
B^JL^it- u_ urĕJip»/* ifl ' J* u^_f £ _L i/kc. e£/f 

__L.feJyfa._&-__ 

Jb l*>< /A__ _£ L <L U*-£ 6-A/U-? J»A - -W-*-*J ifjy __* 

___. ^r-JiiS' £/V}'___ 0<L.<J\C- 



' A 



(^ij^J^UiO 

\$w/\$jj*ffr)+&\ f if±{fc-LJr£b't^&f£w (r) 
CgftUyfl?*J$>+ftid?™\f*<jQLC&uf\ (r) 

J ^lt/J^^S^i^^^Jj^U^^^J^ 00 

,^ ueLx/j tyOui^.^(X^ t- 

£. £>^ &A^lj J \j3>jf A t ,j!:^jy'SS*xf'r- &± f 

j^ci^fh>J^o^M^j>MM>SjiLCL^ 

-<^$ J '\f$C'J~\tf\±J^ < l> i >' 

^tA^i-t^^^W^A^^^^^^ 1 ^ (A) 
d[\j)ib\ii^J»yjjkiJjhOi^\/»j:\.iil?\j^tji^hiAisj:S 

J 



-^ &JJ*<-/»LSJt £\y£sj\j>\ t/uy 

\f^\jLOh}»c-\SJ*Vu\f\J£tQtoriL V\>)HjZS-\/ (r) 

JUO 

t&b/JiiP^w/bS&Jd^L^/^&dhL-bg (r) 

tf/i/'(Mark Up)C5W*r J&*£*fl*+*»jhv0{*tyf 

U^ \jt*4\/f&M*\JI\f\$£3fr ^Ul^ Z-xAA X 2-st 
\fj?$& < *f* J^ljl ■ & lf fj?J\>Lfi c/li t/ «L L- J>l/i 

-f- Cf-If U/l \}if-{U%Sjtj-\ t'<_J* 

i$4$%fLx(f\g6cif t *fi}{S4if£Jfr tfiQu£&j**tfW/ (r) 

%i>uZ&jy*a'\j£\r^U$sj}L l S'-\/^\'}x\f' lf(/-C^=/) 

Qfj£^j'U , Ji\wliir*4-\r' lft$Lft£>k*lf (BargaIning)^*>U- 

i_ rf.Aj9*d?Jfe. ^UsiP^ui&^ui-JtLLJrL 

~$!-\?$ 
j£s^\jlljAj J ^l>>Jj,7ji^>j>'ijxJ\tfjS*L-^ (i) :Jl> 

^jiSA/ &zL (/te_ r>V A-^j J^ Jt/iiuh-^- Cf^f^!/ 



±ijr&Ujf.S\tutej> i ^r'>d*^ t L£&rf^J-^ (f) 

%Js^\\^^Jti\jlk^I^\^^%^/jH 

^pJ^^cu^ci^^J^h^w^^^ 

Jy^^j\>\Lu^\^^//^6ytu^j^/^j^\/^^ -• 
t/l Jb->l ft/I/jl<^- 1- c/Ji^-iy >£ Js:/ J^-Ti^iu^ J^ 

u^ut^^./^^/j^^Jji^J^S^u^/^^^y^ - r 

&^)\,\S^/J\j>\Jy^jMO , -/^^/t^^;>-tk' 
L.bd/ic^bjsjSt-jJ Su^/U^-r^- -*f- 6>*\s£- O^/ 
\$jre- \f^%\fr$*&J$Q>/&S*~* *P>JyiJ?v\*jr-/ 
l J /jU\//u>/U'/ i ^^^^^jL\^ t C^-\/j>f<iL) 



' A 



if&iiA£afj&4f. C^nJ^j:^^ j/*jyaj-j#sy jr 

J &j i \^yj$j\t.j$<^&tj\fj>\£i^/^o^j&>j'\f 

*££LJi)^6i$tg$kfaf^UZx&'0xjtj>*L£ 
$}j±.£ j«tfifl£ l± £ fiui&tfb ^/» l J£ # 

^J/jK/s- \/S<Lj-\<Uj<j.Wjr-\/jt &A*$2f. «. V 

^llft^ *»VU. ASA*fS% </'^- -l>tfl/' a"-» 1 '^ J b J^ 

e_ «sWi_j» »>'tf *lA/ i/LoJ« ^_ .aA^ J>>tf->&ijy,£ >j 4^ 

L/l^l/I^J^/^-^^^^^^l/'^^!/ 1 ' 1 ^^ 

^^^^^14?'^^^-^/^^^^^^^ 
^^^l.^j^l/lt^^raly^^d^i/w^ 



j**L ^ #•/#•>&»%- j£\£££i\%* >f\ [ fi&xu£x-j> 

-^C£/J^lJr^>^^V 

>/^ 

i/|-&_/wm ^<i>< **"(?£ C?'»^ wTi (?#£ i/i/i cKii g i£g 



>S0'4k 



y .1 



~£j\x0^jM^O?>>J^^^ 

f\}*A>\s\ J*f<-/ij* tiJ* yt fo/\/» JL &J**0' t -Sq"'u£*">s* 

Jyi^\(J<^ J/Si-A^ rtJSd-^- /&-■•% ■*>*&- f6M AAs- ^ 

ji\t-s<*)c-\ ( jyij'>\/s d^JJc- 1 /*f>\c- ^ f<- >lv \J\ 

-^jj-ti\*j>\J/j£^j\>\~^\j\sj> l Lk-/ji e i 

Sjy^A^J^-r- &fjf<s-£-)\S>rfj>\/&q- &Atf»kg 

Jxd££\t/&iSA/zf»<r6j>f&<z<>i*&i 
•>' fd-t }c \b\iSA\ijj, » */$> \$'>/*\f~ $L*CL-x g-Ljt- ■/ - 1 
i\.<Lj-\^ dfy\r l/CJ 4 .ss } ij :i S buy back c_ ±S-tf>f<sJ 

~c- JL> / Jw-^ */&/ — £ 
so^/J^dJ^du^>^t^^J-2?^>f^/ -«• 

( Promisee i Z_ 'j£l »j*>j>\( Promisor ) <L_ \)L-J>>jt>\j\j\sj>*C 

-__.lT 

t 

&tj.ji\tf\>&*\s£ [f\<L i/'tf- lfs*{«s__ > _-»_f &Jt%J>>'*s- Mf 

-_p_ t^li/^rtJ^wJ'/) 

tT^W^^-^l^^^l^l^l^ltUl^y^/ji^l/d 1 



J)*^. fc/jt c?«£ (»'/(//) Jtjii/t/*) K)t* J^J/ ^y J/^i/ 

£ljtAto&MJfr^&ft&4±/d i 4lJ%u£j&k-M 

n ***** 

^j^C^^ityi^^j^jtJ^^tj.y^^jt^/t^^ 

L^2-/&yjdi£Jl&&\dh&($A»^ditAth?f4-i 

^ttjtdSStjdidb^J^bc^AtScA^ty/ok^-C*/? 

■^f&Sj'jJ*'{itf^d{y:fj\}/Jij£-C£b i J&faJ& 




• ▼ ~ * • 

z-ji^t&£ J^bSj,' \>,j i\ijiji*$j'> \/Jt£< j * wVci'/^ 

__ i ,ji __ t> 7/ _-/ J# i? - ^ lf JV-_- j*t / _^~ -toUbt & y__ tu 
U-l/"^ CiC/^&jCs-ki/lwi-^ 2£- / _*£/U>L,^_ t_J g/ jU»ji/_>i_' 

j\j\Z\$>jfA-4-ix*>\j'e- ^ m \$j\j\^d*-V/*-\'*& ^d 



^ &C KbA/^ |^> j^4 WJj&sJ tfe i^/ ^UjI i£%. 
f-y£ $b\ }jAj J o3j**uh>f<L ufl «^. W l>0>i/*Zl tf jr-^ij 

Cu^^C ij*s?£ &?/&&ji$. Jif |^*J^J-Jt>f i*j5 j4v 

C^Utr/u^J/ii/t^C^^^i^it/^itU- d^/^M/** (l) 
»Mj?\j*&/- U# U^U?-}{ l/V tf*{ *4$A **sMJf& U***> 

>>^6/>>M^M^>f-4^^lM\^>'\\. tiJ-L-Ji CM 
J$J^x^\$j^j{f\^f^\&J/±}-4iJf^otM 

f \>^A^^d.^c u^ d^^/j^Ar/^O^ \Sw 

jj -utl.yf. \$j% J\ J\ ff&\j c" ^ l/< < jf ^u>**J\ J\ £ 

:UJ Jj^^6>^Cj} J(Commo(l\tyU\>i^Jj,KMoney) 
\£ji\)ti$Jh^fo\&Ufo4Z^farf?^M&l tyd/iSjJ -I 
^l^^l^W^J^l^^^lJr^l^L^l^lc^»^— 1 '^ 

J~{U^^d^>j2J*jJj£<jl(fyiJ&J-J\^,b>\jW f \>\ji>A - r 

^^A\y.jAyL^6/»6^6^^6^/SjJ^J^^j4^>^ 
J$A~£'*- M f*\ C <±3£- C<L-,jj\/; ±Jt>fiyj,l fly 41 ^tjJt 

^{fytf6^j^6^6j^^J>d^J^~Ul^4j^^^ 
■j^J\^,\L^J\fj\f^^j/^J^J}J^^^J^^\^A jr 

j^J^L^jMj^J^J^^J^^u^M^^ 



«2_ &xj:*,jr'\fiJ/ ^\-»\$j^j*sfotfJ/»3%A&fd$J&eJ 
Jj>\±jif\.j,\c- &x t $&/t*4 *J^faj > ~-x$ > <^ J\ \f'j\j. >Jk 

L- "*Jf'f\*(f\, \$j*jfj:L^Lj)y\f<Jjhj*j:Lj\ 

^j'J\J?Sj^f^Jjff^J^^^A^M^''J' 
££lf,L^AKJy^Jl£X^!/^<^ 

jJ?l/lU>cJc3j£ 

tf'*uJi*Ji&£*&&£jiij}^(Wi-x2Cj/*f\j}}& 

/UwVJ>^ &<\\S/»\S&1\. ifi if Jrt jTi j!/j£. (/i jr 2-xifj#f) 

e~ &}tf i f&&\<-/»j}\?G~4,Jiif&&\ &v ««w ^-«r- ^W^y 
(^&t^^^jWiJi/Hr^*^^^ 

c*:^ m j* ojjuujc jM/<L j\ ( * /i/jsP L/a ) i&C# 

■aui/l JvUjf w^y» >?£- Jw JJyj [4>'fJtf- J)>JJ\f\\ji<- wAtAdh 

-\$yi\S i jZl—j i L-JJsji\ 

^&HG+ity&iJijlJ^-^J&^JlJ^&J^dl^J&j!^ 

j>% J>-^w>jV J*u JVv jOTl *L t/if. t* o}\f\£j\r£- & ijii 

^/ t Jj\j\j i 7f\-<^C£&fj/lJc^^JjtJl^l^Jj>U>JlSj l JzS , >> 
-f- ■J&* i lJ6ljt^> ^J\jita.Ji-J.jC^hJ\f^<J^Sj\^»>Jsl 0) 



±/,<l. &fjy*> M /ijjtj: *u*nfc TJ^ 3f- &Ss*i)j, j^I /u 

-^(3^ {&3bVf{Jfai-fbt£Jii 

J^JyS^J-^^^^^^S^^S^^^^^J^ 
j:^j\>yt$jy:j^j\j'>\&J\j.J?Z-\e6xe;MlSj^J^ 

9 >y^Ufj\^\u:^f^/^/S>>JlS-^fu^.f^Jy^^f 
L S-b\J-V.^Jj^j>\S^^^<£- tl?yafbj:<-sb£»'J.\r 

sdb/jJj&^u/jJHJtSrtyj^&^&^^J&il-kdjtL* 
//*\ytfj:j!?£^\)b&7jiJ<j\*J;j:2~J:£jj^J$jf£fi-x\j 

j\j.Jj,\^&J\.tf^J^>^Js^J\>if-S>><^ 

^&d&^JlsUiMiS^*'^ 

hU)f'JLj-\^Xh^ji^\f^^^f^>yjLj\j.Jj^>Sj^ -^ 1 



~£-j» 



■ 

- ^/y^ w^tT^^-. >«^ i» >fc-^>/.* j l; 

/t^ t^ c^A^ l/i i/>u A*L j»<+. t j ^JjCu A/'£l j: 

(*$Mjifj:^jy'SJj:j>ji ! Szjt 

(l) -^ t jfbh>\i/iJUtj\,}^Su^^iJ/"J^j^Sj l ~> 
i. f\>\jbfyj: J ^, J"^,jl;^ Jt /&<-/»£ j/jij)^ 

j^^^S^^J^Lj^^^Jt^i^S^lj/^Jl 

^\j\4/j>\^f;<S<>Sf> e >£/.fy:j*vMifi ^/7^\jSf\}^>sCS 
j\^<jjy m SiJjixfx^Si>UuZ^f^J<'^fO^J> / f'ti'' 



ifta«2 y^_ tv if(*lTtu£ |w;;i£ &>%££- j\jt}fifc-# fr-dij} 
&* & A/Ae J/Ji ? *i# juJ^ Jtg 2£ -/i^Uil i/ J j^L/» 

&ifo(u&)SLJItii }iJfo f'3i d*- >rj\r>'\'C \J\ f\/uy 4? Aiff- 
fUSJ^)J^^ Jr- S^f^ C J!»J/» K yi \fijyt\Jtl~Jt C o( >j 
f }j±/g- J\ ?£- tc>^J i //j>/'>J>i> \}}A C Uf >*<£>> *j'/J 

di**faA\£&£ cJ m j£ \Ct-.irj\n\J&\/xC\j\^ Ju JUrt 

uJft%f*<d$&L*£ab+${j/h£L*£&Z\J.^<+ 
>*t/'c^V /fcW*/3uto» \}&\J>d!!r£*i if'L &il,Mj*&<-/» 

^Jx^&J}6%j^AA^Jvf\>\j\>ftyj/j:^/L- 

j>\^iy^yi\jaJvC }jji^}/^/^ \J\iM\S^\J- 

3x \$jx otL-j. C}&S% \f*f>. e$f- *k fc &OjZ \j}»<-irj\fii\ 

^J£bUlwil>rjtfU^U«f~j6c^ 

C}±-j.C}j<faj\j:\/\jjj y CJ\*ifj>\iwJ{\uZij!'S^<J>> 

.£ mj»\^ ic>ij/j>\j/}jJ\'jftxd£is}\Sc& 
i\f\J^to\-^o^i^&J^$o>^J^*jy*~ 

JSjg- JS»C-? yNijlf tftii\j^JfljStu <L C &jl*iijilj$\S% 
fJk^^UtoZr*ii\$&Cj&f^J/b/ 

^i^^^/^^^i^-l^t/^i/iJ^ir^/^i/^^jy^ 

•■•» m T » " 



(0 -«£- ^UZ\y&/^&£&W%j-tkAfi±' uJ>*-J&4*l 
0&\4~$X^€&$&J?4J*ilit&cz. J-U?»"»fJ? 
UttJsJ^^L&WjJiJ^U^.^U^S-U^J^^^ 

J^J^u^^LJ^^S-^i^^j^J^^Sj^ 

^J^^^^^^Ai./.J^J^^^Aj^^J^S^^r-^J^^y' 
*>S<L- irU \lfJK ritit-LW&nc-JL j?j>*>J*jftfu£L 

ji;jfxj > £-bij t ijf<£)<{^fdi^s:^ t f'&j : -hij:j^ 
{£-btjji^S^ji<^u?&j&?(r'»jf?ixj!:>{sf<f£--j i >^» 
^iS^ty^ii&^&^j^/jtC^^^JM^J^-JJ^u?»^' 

•* i *• * *^ — "^ *• 

^lf / ;^Zl^rV^<J , X»J'f-J^/ i ^u^^ul ( cl^t^l4' , 

(/' 5J &f\j?-L.\ ? d L^lj^^J&J-^irjWSc-t »J£- 1/ 

>•* i/j^ ul-m/\£<? futf l^w «L A±rfS<r. &f+b h/*&\\$ % 6* 

y tfj£$\>\ J>h j<j.jf< $* twi J/r *>*Ji-V JJj-4 £J!> Jtf (l/u 

\S^^L-^X\jJ>^Sm^u\>^U^^M62^ jj< H^- j ^ a 



^^iy3iLGf^ii>^.jt/yi/f^/jj/ir>jii>^i/^r//«^yJ^ (r) 



fc k j U*/jy 1//&/- * 

f>r-L/if^O&UZ&^(£(L\mR)i/^£/<JlL/s)\*^>r' 
lju4S~lj!,lWJ>.~?c-j4j?lAB0R/l8>-^t\,/J\i>h\rj# 

jts/ijs&rjii^. t> &^£±}{frj;jfthtfofib*44z~JU4 

^^hJ^^f\^^^Cl^ic^/f<^ji^C^/ 

f^ijtJA/if/\.j^L.\ i i-ijj^J^tOji^j^(OC^j:j^yi^ 

J&jrjpJjr- 1/tL Lj?L $J*?jt f&#j£ ?. Jt Jlr &&> 

17 * •i •• 

i_^L^>r^>^^^^^</ | L/^/-^k ) /^r^^ , vL^^>t 

j* (}j L L *=-><£.} j-i L u&'&»y*. 1*}j$&»jh\Aj<j\ L o&£ ( 1 ) 
Ju ijl tin^A if\.$\jJ$e. w\.{jr <L L j/ i/«- /Ji J 31^4.«-^. 

[nter-Bank Market «Jf. i}n)r-l//.LL^j.Jr^futjjA J\.^. 

-ii^lTt/^tU/l.ondoii Inter-Bank Offered Rate^r-6/lT 
£?•-$- rts. &/c4J\rtJ^/.tiL>&£\ir i }-$. "LIBOR " 



t- v jA/oy. £fo\/6j>/ 6j\j>^ J-s uJyi tf *- '-* Ja^ k>i/' 
J t>*L £4 WJ ^Ar^/jtj^ JU2L l/'-^ ^ c/J^ w&e«- ^ 

£&^\$M^U^f^U^t-/3>*\$^kWS*^ky£ti J '^ JiS 

./L^^/yiJ/^lJ^^^^ 

^^^J-^j.jiU^j^^^^/u^o^j^u^iS^ 1 ^ 
J^^^<uy^L^^^^ib s ^//^4i^z:jr^r>^ L ri 

\Si\j^\fl- &£ £Pjifi-t/£»j\* ' >fj\Z*<£'d-S\Sjfa/ut *A%&o 
£ j)jb\ tjj l)jtfjs\ c/lUiJW^il jU^U (3-k Jj / i Lease ) ~f<£ Jtu$ur 

ifx4fy$^fa$\fh\£\$<stoh±hS\j B t£.£\j\?*ji»tf* 
\§iji\{Sj)d^/^£oxJi^^^^k^^ i ^ i ^^'^' 

i/l «£ jhj-c- C£ lf L/Ji^' v/cL <£ (Overnight Kinance) JV 
<a>*?J$\* s *ji\£ J^J-j/jiJ^C- ( Uquidity) j^jrjwjy*XAJ 

J*/i ^<=- c^ j>: (/lZ. <yy^ j/V^ Bi \$*s£,ji/6<- AJ^ >j t w 

o& C?'t/ ( Lease) »1* Oj'^'//c^V tOl •"' </*-!? 1tjti£i*ijj\. 

-^£l f Ujl^i(/vv>Zi_ii»jf 

^!/^u/KCHent)J^Jt/^l£j*<^ 

^f\^<]ytj^j:^^J<^>j\^^fclj\-^f^J^ 
f&if\if>;j)i^j?j!:^jj\£&§u*£fjj^i^ 



»>^t3l4-^»jiiiJlJ^ll^.(Forward Sale)__T,j_ji£j(j_J? e "£^tf' 
__ ^G^ i)J\£ JC^. (__ __ fS* ijr*- L (// i/W __ J\ . S* ij<^ 

^7^\^L±j.Jf^CS:Xj^yS^MV(^\xjyyAJ 
^&yttf6^&Z~-^>f&^^J^y$«&J^>^> 

jL^jy* i J\~ZJ*ytJ^V}Z&\r^J\j>\x±^(\*\$J\dl±fj\.f 

-^H&\AfJwtfjfJS 

w£i<Client) dffe-tf\SJ*f\$i~fj\!r\JtJ<J i 'J*i£>f : \/ 
zJ€^fu\*gt)jtfj_y'^.S<^JtJ*i?»i^)JUj^<^s^}J*—J;ir' 
( Fo rward Sale) ^J-*JtAJLP*i £j/»S£ l/< -_ l* ■ 6_- -_>-_' 

j <*l?+Jk\ J^l/V \j*t,jt>j/j: <\jj\J^ *iMOfiS\\£>z> 

r/J (rvi« 41 ^__ i/l-Cfy yfu£tXa d%-Ji£ ^tjt l/s \f'&. i* 
s t- J^ t/f\ <_ f J 1) </? U> ,>i J>jTtf_ ~ J_>> UX/f Z-l f *J*L>> 

-__ (j-s> if <\j\\f tiTuoJpl 

\J\£t\?S+. Sxf$*^£fj^jM>\>'2*>S-J> , }f6^2> 

y__ii__/»^ji__ l J u u?i_tltAy/»>jj____^iB;L^ < _._^ -i 

t ^ r •• r . •• • ^ 

»3tefU«jtf*ifll<. \[WP2*e~*r &k W*4 *J£rJ>£^#&~ 
J*j*,\?J\. j>\ J__ _^ lf__ l- JjlS 2 t/Lsf ^ t *_L , l^t/l ^>l£U 

UJ\j$yB^JhWA?ih 



&l£i{£L-\>Lftje)j)i<^^Mfljg/iJ*)f^*^J.<f$^>ZiC ~r 

j./ &h ~j* & »/>/^c3 i**vff*V-* g^&k ufif*4-ji £-^j* 

lc- ^f*^J>\S'(S& (UjtCyi^&ow^Lr- flc<^'iS/*er*«5/^ 

-^ & &/& fL- A0i e*tai J/' «/•'-*- i£ </*-*> ^l^c/t j* 

3 > ftjt)fu!L.\.)'&-/(\.\-<z- J^C(jVi f-L- 3*7f w -rf^& , -V 
(r K^S^^f^^Mfh^r^fi/^^ 

jjl&A\fi(\*f<i- fc/YcJLf_ f\j2>fi$$\AJ/ s 2-^J\> J* 

/o^^/ii^^\i^j6iL^\i^fj6if\^ji^i{%\^)j^^m 

^02rfji>&b^i\,sy.&//M^AiJU>lf-\*ytf^b/.frsi/ 

ir ^-^&\effjf.2LjiL^.j*<Z-\/J > 's^Jj)/'W<<-.J*i 

j/*«z- f(P/eJfy?,ii$<-jei2-,\ptff*- &>* <> ^S^J* 

L jyj,y Juu &*$&»»+. \£<-j\£ \j$\te\j<\*j\$/*3\.*&J} 

^jiS>^j^.LLf^j^.^.\/J^^/^p.ijL^jJ<^j{ 

^^^j^/iis^^^u^^j^^^&^^^y 

^t<^i$tj\})/i\^jhi7^iyjib^[Sj\^t\i^f^f^> 

J\>\iJ^/i^\S^^/J^.^\f^J^l^M/L^d£^A 

6^9- f/J&>f'4&&L- \j&}fj#J$€jJr li ?LJ* tfe h/L 
tjfi7jf^iy^jtiCLji7tji)i/)^&^^J\yj^J^jihjstL- 

^yy^-^W'/^^'^^^^'^ 1 ^ 



rAui-rrj^r&.ji^ij^J^icA^ (r) 

.rA(/A^«|'7^lJcP- irr i/' r i''l3 , / 1 V> | l 



£ <-j.yj}» /C J^Jsi '&u\<£ ddL 2-fd$j%ffj\*\s 

■^jt 

( r i : JJt _J ^) ".Y^_ -,-" -^Jt I o^iU lyjj/ 
l/JlHt^-^-^t?)^*-^ LjfJst-<>fjjJjfj>\" 

"Ju* 

■ 

L. I J_^5; jl Jjl J-* _L. j£ j _J*i; ^ L. j J>- J lj_1 jJJ l*.l W" 

(r«X :_i_Ji)". >i^ 

f(tifif&ff<i- JtSoc^r \$(-f\$}fdi U.}J\»J${U 
\f\j±^us~\jLis^\xc.di*Afy»A}^^dil\Sfo**&i-f 

^yjjl liij <__>-! jjtj lalj < 1 _>Ji' OJ> lil :OjO ji-Jl ljf 



J>».j|f_.T I /^«^^i^^_l_.>^t^Ji.^_^J>_r t >jul I c/f-/Jt> ( r ) 

ff/»-9_3^0wu' 



-c- \f\ffc- i\tij*x£j*JP'j'-j>i<L. \f\jfajft. tyjt 'if<+. mr 

&&J&JHM 3f- R/>Uiui^^iQjUtJLnMJjif- t\?\ftj*jfjjij>7 

r}i^\^^^fl^^\»L^*%j^f\j*^^\\J^K^)f^J^\fiJ 

; tf/o3j*ij!iA\i>\>' ijtff<c- d$i\/Lj , ^/^f{f<£!o'\-Zi-± 6* 

^ jtij\7.t%ij»\'€o^^ (f-fc- tf»jf>zJ>\i>\f*gji>>zL<-ssf<f- 
S^\jfL\>^fji>^^jfc^/y^>Lf^\>ji^i</>\A\i 
i/MK^jtr/yi/^i^ti^L-t/^hi^^bJ^^w 

-*t\. ^k->j\}& ti/j>j*>L c«A/»f- v^ i# 
(J;j lyjs/jsjt» jl ^itu- J>l< i_ B >p Jihji jui £?< ->l* (/»£j u 1 

-+\.»\}[$MJ\f£]tL\? 

-yij/*Stji>* -l 

J Mijjb^} i/(c- f f 9*30-0*) i- irL~/»e- *> 6*>*>J\ Jt 



Jh^\fJ/ c>>itj>^- fc- ijj)/*, .?«£_ f&h)n /6% 0>Ji>f 
J^\,\jfo^&<-*>>>?* s \<^6WZvr->>L 



jr 



-^\jj^\X>6j^.O 0) 



£»)?\,/S^Ss->f^ l ^ , j*StAj? , Ji> r ^j*>^ i tihi-ftj*)fl -f 
i^»)jtji^JL^S{^bttij\^i^f6l»ii^Sb^j»i\^S^7 
(Opportunity Cost)GJfjii£?^\x<=-ibSzfaJ\}tJl£& 

J<L.WjfJ\}jtjf 
L,f£ikJMd^S^S***^*{iSJ&r *k* ^- i/ 1 

_Z. jnJjij^JJ 

&j£rdl±.V>/Ls.\/&l-t' 

■^6xd\rSwjZj*<zJ6svS^i^>^o^^Jys-\/ 

^tjiSt^u^st^^i^gO^jy^ijiS^^^^ 

/ >tj?\g ttfj &;£?-£- &fj\kr *&j£<l. ^k-^tLL JJ^Ji- S 
tj*\f&\J:J>- jt<^j\.£&j&<J\-^tfytjlJ*\$ t/ £,<J\J*\p£ fV 

-<£-tjjj/*ttJ(J~cfi; 

lj/&fc~4ti£t-j t \rj£+. C£\? i/^ji&jyiSUSt&jJi J 

jyle^t/^wUi/^i^j^ 

JW*sf+\Afa* ^S\*JSjjti6^>Si-J^Jj] 

j/y MlJ^ Jt/4f -tf L '\jt>*>/ Jl/JWt^irJ^ UM* 

<i-t$s&ij\r>\GJ% &>j{Jsjxc- tjt&nyt^JsiJLtej&j' 

jj} &&Ls-\/'<Lj\<^ t\fxftffijyhshih?A£u&M^iS 

ji\*&* & HSjj^Sjt&j^u^ tijJc*. ^k-\j{Jyf*- de 

d j2<^^J\Jij.^rf/^/Jlf^J\<rt\>\ J \^M^>£^^ 

i-kUiJjo" 1 -^^ &j£&k.<^lz-/j\^\tiSc- j^j»/ 
- y*> &fj3s&j£j\j<Jjf\jt &j*>sj\~x £* jf\ai i£* '/-4 



i' A 



j,\f^fbi^i$j\JlSLb\^yifLj\fjjf^iJ>j&yil^ii»*>b 

^f j^f>\r^$*LJ** j&^ &£-&&*&' f*<t<-±>tfjj& 

^ «V J-i <> c- ■c r ,\fjj&% ij/r \j±7±>[ff<L. t^/jy* # l? 

i J\.Syrjy^»j>J'^^S'}iy}IJ^ i f^yf^f^i^/'^f < <^-/' 

.Srtf^^^%j.4£h>^&^^>^ftjfzL 
ji^^^'^''^'^':^!*.^!/^^^-^^^^ 

/*Lil( , M-^U^<yir^c/ f '^V^^*^ W ^lW^ t it r 

^J^rylCA^^^^L^i/j^^i^ii^^^J^^ 

^/c^'(&^^wJjjj(^^V'^^^^^^^ 

( /^J^^u^/iiJ^ , »uk^ l '^L/^S?^J-^-^^^J^ r 
j-»ijt J]g i/ 1 J.iwl ~*<* ^J^-Jl f?f- ^Wi-U x *$£ z 6* 

j. > tc* t U*X y^ L J:»J\x fxc-\jt&i » AL uL-v;£ j jW c^" 
5Ly(^iLcJ»>i_^)^/lJ^Z.>V^JvULjSl^il>J-^b 

<u5' o»^. j is^ ^*^! Jj-ipj ,a j*y ^j j^ j*s* c^- ^ '■Ji< ! — f^J^ W 

■^P o* J lt" ^o *^ .y J i '- JL -^* ^j**- o 1 J^ •■** <y ■^ 

-e-\fjd? '"*S\r*P\.&6<±f' JV6M^. J^sb *Vi/i O) 



ir Kf^fb\fajjy6lj,\f^f^\uM7d^;>^j£^rt£ 
(&\f.s£6\^'Sjt£''^'f\fx£^\*^d&^*f* 

S^xJ?/J\£jlj{>>^^/^\)fLf&d?^>J\ft-6"?~ 



6j\6/</*)f^&f£^*^(^^^J'6\d^Js^/ 

6i&>\e»L- J\ S\f**-fSrwSh \JhiSS* tf/tuJU SiJ^'4- &fLzj 

6^\jtf-^fS^.S^J^oifS^(^6/^(^)^^ 

-Jytt- i \*tti>J}*jfSjf^»^t-^<£-6j&-. 

(/U^/lJ^L^LJ^^liJy^^^Luywi^i^/Uc^^^ic^J^JL/ (i) 
^Ji^^J^^^^^iiAj^/j^J^^^^M^^ 

tju>7<$. &itdk, ,%L JJJi/i.^. ^'Li t/L L i/i^l J^/u jri/u,ji 

t/U > ILJ, x^{$jJsA\J$'f\j£j%'G- (/■&- tJllJHjUi StJ#q-J&fe 

-rri(/ 



^^SS-\>\/^U^^Ui^^J^JJMA^^ 
\j^>J}/j r u^s:J^ i ^SL.^tCj^~jt^t/L-\)b v jL^> 

^C^^jAsiJj0hi&/M^^jf^^jtj^?^ 

ds}}jfr^jrifj2<J*&Jji(£^ 
Jijtjy-Jj^tyJt^j^^AjMj^^JijJ^^-tJhiMjiJr^ 

j^^j^j^c^^^JJ^^^^^-Ol'^^-- 
^J" tjGjj^>j\}v\*/j£<$^\*(J\-L Jy:Z->Mj><£ sftj\ 

jMMJ^L-Mj,i&L-j$Mj>&^ 

,<£_ C^L ^j «/; »^ ^>y (Ti?w J^i/ ^W^ W(*> </* J <-*/'4 J 

-^jir^ j\J.*\sL J+ji\Jjt J\>>j/jLjtt- 

^J^J^jLjt^>^ttii\J^b}/^\^^J^^ 

j?\Stf^ji\?l\ : u\?.<jt^j\s{j\hj*jJ\ t .^&j.^ji?^^ 
^JSm M 2fc- JiJt^ jtfjidhi\ &st jfo# j\ &/J\sL <-/» 
&friS$W£+&#i*jj^{SJ£^i^2-ji<£Je*$W{S^<^ 

^j^i^Jj^J^^J^^^J^^J-^^^-'^ 

'tftfjLjt£jbrJ&^c^/efrj^£j»»£S 
^J(^ufS^A^h^±ej^df/^^^{^^^^J^ 

^j^^J^r^^^iJ^^^^^^^ 



£. t^G-ht^&jiS^o?*?/ Jln/L^. &ji/>\$jhj\i>c- L-\? 

leliJil^i^^^^/uj^lJt^jl^WStJb/.UtJ^C^i^p 

l 



AjhS±./d^£±/C\^\\fiut*}&rJp\t\frfk\>\\£^ 

&u 6**lft.i uk* ji ^AJ^-im^^ijJiti *, rx u^AjAiji 

b^ji^j^i^^SSAiilf^tiff^utff^Ui'Ut^fyfc^iJ-bi 

~oxi}fu? 
u\?.^oxjf^J^6zifrfufu^<p6^>^J\6^/ 

U^U*Z-\*^^d.^£uJy' s J^<^^0^;i<J>-'-->^£-£-->\<' 

fufa>td.^Cu*ui£f&(\&\4\J%o'f/i^&rf&j>+UiS£' 

j^j^u^utu^^u^-^i^^i^^J^S^^c^ 
f^^J\^^f\u^/Ui^^^^fA^6^'^^f6^^ 

jyk J± [$M\£/fyf\f±. u-\<txj>u*jj\&4.\u\i U*f~> 
-*- &f\jj\j^}\$U&&iJ*>?i-Wjf\f{ifG- L.fu^\*^3f 

^^s^i^^^u^Cjm^LccS^J^u^ 



/>\rj>ij)\\Sj'& Jl) sl-fi jJ? 1^1 Jl^tfb'*jfj>lfll>'t 

l'l>^ i„ j,ji, -i/^_ i<L J^ jt<£-fjt£<. v* \f& C t^J s ^S 
^-J>.jt,l J.j\f\-c- Jw *>i Cfjitbi* jte- S>»j/*L- »A> t 

^U>i£^J/fyf\fiAji>te\^^fwf<^£.&.3b>£*-A* 

\jl\.ij\/'/\**\sCj±/Jj#>j> 

jtyi$f)Oi\>»tf<-j\S£^tefi*-f 

tfi^\jfCjj>£&JPjtj*j}t*sfxil[<s-J»J?M* (r) 
^ *j>j>jf\f Vjij,\r i}fc- Jl lc- \jfc jti*s./£t9ifx/;\i 

jj*t\i f-fd'/ftL jt^. [SjiS&^*- ' ^ *J&$C £bi»>Jc 



'L^\r\Ji^Jrii&^ti*^iJr(&>lJ.)9iftj>l" 

^MiSjC\./C J>. jwJZf^v\fu:AJi'{fU/'Jz/&<! t < r > 

£-/\jf**jM\$itj*/C j>. /L* f\/(^f- jij\iz\ffw*££ji 

Jr^iJ^h^Jj^jCJJ^^Cj^yp^ 

c_ tfjGpjbtG. jM\C cj£/h /LJc^^j^^^/^jiJc-cJj 

.^i^fJf&rC Jjha&sj* 

^j^i^ij^s^^jj^jp.^j^ic-^^^^^ 

•^\»\fjAi//tf*^^ff 

WjUU$jih v ^j£W1^»^| i m 



<c-J*/j*6y'\c-u J j£c^\,&/7jUrfc~&\eJ«/j\ 

\r f<j?-*ftc- (jt J->^> jui if»l ^{jijrJL v/\5\>cL>\*-fZL J 

• •• w j • •* ™ 

j}Jj\ft<-ftSt>J-j>/> A fcLj\<c- J^S^t/wAjS/d^' 
A cL£^jb\iVi[/-^ts^J-$J\ < j^i{j^S$-h\(j*S>>j:^ 
L$>h\(j*i>fJj_jf>\$c,\J\ji\JJ?J<^j\Lc^&6^tf 

%Jkf\*4 w> ^i/'-^-lf l j<_ ^/JWjcJJI U|«f- J^ t?Wd*rf' 

y? uL o? s£ /wub- i ij - ' J* 1 Jiy; J/^ l/i^_ i/Jj ^c ^j j>\ ^*r?. jt v / 
j,\ \fifjt J-/i5\^\j>\ Js&rJ&L- yjj ^- j\>£Sj?u>*> 

dZL,Sj&Ar&j;£tj*dt>yJ'$&, / 4&i^&\,i$i<-.i[fc: — >> 

L m J"s3\jj*fc- '^J^^JLJL LSjs>J>\>> 

M/l&lL ^ r 'J &CJ*-Jj/' 

{\/t>c-JjfJtJ.S^\Jj/^\jJ\rf/j^J'.'' 

'ij-t^j^J^J 

^j\,\J'c-> \yfJ*cL \Lf&J) \usjfc- t\* \fji J Uj>i<^ J\ 

J\JJ^\J\^c^J\>J^\.7.6\.JJc-\f^J^^\^'^ 



* if^L's\* V&AJK&f£J* \jf$JMf\fe- \flyfm/f<£> 
JZr/Cfj\is*M*rfX+. t\rlfwf**fW*Jdfo\j6jLj3C -^U 

_j_. U j */iJ i/jt *o*^j\ v__ if f(P& i/Jl _=- 1 AC uu -4^ 
Jj if_/__if_ lAiy^ &*&/-_- uflof _*- & _// __-'WXl/-~£ 

_**-*«»! j- 1 1 __1 (Money) __ jj i> '-' _OjI^U <-_ £/«_- ~£ --^ J 

flM _0C (jfj^^ J*Vl 6/J^t -f- <£< "^*-- (Opportunity Cost) 

^uM £ Z&Ctrc- ^rSiL \j\itfjt^P/j^^CiJ 

^Od^^^SL^O^.O^J-^O^O^O^i/^i^oney) 

tbtJfCL,fJ'\r$c^tJ!4^&jC-Jt^jlSjJ<^btC?fosl*f£-jlS 

-__. 

Hti^^te^/tSM&O^J^i^Jt^&JJtiU^ 

j^^iS/O^^jlC^jii^^^^jl/lJ-iS^ilj^JhtlJ^ 

tf2f- _TV__ u «L &Vi 6- i/ij* -M 4_*; /<f- fc»f !*>*--- __/^ if 

^&>tft_-_- /W_-_V* <?\f/J*u 0^/f U \fjf^tff'e- J* 

^L^ff^fk^y^if^^^^l^f^ 
__jj_^$vC44*i^ji£-_/^ 

_f« if'> *%- i/w-* ^_- \/Ji\j&&i tAyAjJc/i CtJb-CtWK 

«KjAj^juL^Lj^-tL^j 

J*J?fyjfo?^Oh^Lu&if^l£^LAfy*e**fi 0) 

*^^jfl__.*l*/V__-«tf£^ 

_r._v'<i6'«-'V ,, '^!_^ ^ r ) 



{jjf£ (Money) i.«/f (jlf fi »s<# &\ g «. fB>' U 1 
<<j}f\f\/&\2^/\ < !fj3f'\ i fd$(PL. &€// (Opportunity Cost) 

-*_ J^^c jbi (]u Ji/iiM^c^ \ t }u££d?' 

inr iSd^^ >*vt L. &f\£ j» v?.Sj )\>. &a>\Z n )fjU s>\ 

/JirU 1 \£-f.jw^\s£ *jftfw\jiit?J--ff?{Pf<!-/<t i-fjy> 

(,) - j3!a*>j> l/ tfJf*Jj\r lfc>i/tfW- f r if/ J^< t*J A)^ 

f( j^^i>'il;iij^pi^tp£ijLc^^V , M(/^^tj? 1 Jvi 
^jJ<tfiui/J\J>'^$M>%^vJu/^-^/-J 1 '^'^ 

/*M>tU S ^£ju/^?6j^-t^.}*?ti$MXc-\ ? tf-tj)/> 

j.<*-/u£ $*> t* t»uu £ £j\ n tiJ[\fiL£ ifw <£* **i/J 

C>i/' £? Itoi-Jr J\/uubs\f/^ £b& \* yj»«z- <*? J*\*Ajijb;:f 

^dC ^L i/ir^. t- -y tfb\/^jt^ j.y£j.\/r,&- t» fj& ^t^ 

ZlUM$<tx\jfb\f6^U\jJ.£$J>iX#\j^> 

ti/ftj-^>ij/^\jt^fu^b\^u^\ji\t^fjhfb\^f 
>ifi&. $&. ^\,>£±\$\sjA*jj>ui^j.yjr-\/j£}£*\.f 'd.fft<-> 

£$-bfyj\;f\fiz*-^tU\-^±ti\sjAu>*>< r -f\.>t> > Ju>jbjfj>\ 
U>~U\s^\Jt/ufb\ji\^&jUiZ^\^ i '££Aj?j±/^tff\fM 

U^t,^* s&\yl,/f^£>\.* jt/ji^U^bi^ti/^jSUi-'?- 

J£f 



sX> 



^tA^/J^C^j-i^^ijULijJw^/^tyi^^Ji^wi 

IT^ t J^t»fS<L cjjj±//J f ^\ i ij\ e-iJlhJrfc JSi£[f'c- 

,4^« tJ\r-U^<<r^fi^// 



^j- J&}jl-xU*bu:jir£j:is/& \ffvL^CjJ^J\ 

^>(/wr^/^>"Jii4i^£>^a'w^.if^o^2^fjj^ 

*£*uf»MsJ/y$*<£- *M J > l C2L3r ff fjLu\.j£$\i I/S^j^? 
S<f~bifj*du»f*- &fJj{jjb^L J>/*±. Li-\f&\> u?~ Ji?w 

%&^j\)^f\l$^\4>vL>^ 

-«p J^ &CuVJ/i ti Jjfy>t-X Z-ff 
\^cMik^c%mftJ^m%3^^f^^jJ^ix^ -' 

d^ dr*^ 1 1 t/iui oi uf ijjtjy f>*j J/jJ^ tjf *_/ 

J*p_ iW* tfe i&s.^ ^- iAf- U#*fc/bt-**fr' ^COpportunity Cost) 



j"\ej»J 3l(Jj&:J\)s '- fjk IM Jl^J\^J.jfj!lflt^l 

C j\ \$u* < *V u^-^ ^uj£j>. J ^^ jVC^ &teLxz j\ 

jLUeSJ^ 

Cj^\^^^J^jfJvC^J\Jh^J^^}jj\£CizJsi jt 

^Ju^fJ?.^Jj>\^jjjrz.^^}jSjS'&L , >Lj\£ytJ^\ / C 

^^J^C£mj\.jJ^\<IjCj\<^xS^^jCjA^J? 

ij\«z- f^i&*i£jfo44^J , J^i£4^jfrt£J4jije f J% - r 
^jJ>j\jicj.yiLj\^ \f\fju<^ >jJ>\£jf\X?f\f'<i- \jt<&£ 
\J?\*CxCis}j\£b\$\C$^^C\*ziLj\<c-jjj/>j&\ 
e^u£^jyjUifsS^SJHjh^j\4jj\^" 
i\£(\£\j_jLJ>.ifnfjl\)\cj>s.^&t{)^\^M 
C j> A C &\>\(*~\s tf> <l \f$ (j i£t J- #i&M 
£^^s\^^S^A\<fLJ»\f^£^% JCj.. 

^^M^S^Jc^r^^^^JyyCj^yiJ- 

'JJ/^j&\Cj\z$~rJj&A*<f 
«^. J*JfrC Jy*\ /C *4/ tfJj?Jj\)j>;jJ>jf*l}j\ «^ ff 

j^fjif\ t %J^j:i^c^ 

jstd>i}>j>C iJ>J%\ }j Jbi-j» $j:^\j\jj\<-f(\&\ f&tf\ 

~Jx(^fjij.l^\6zZ-\*i}yibZj 

-^jyiJ^dytetJiutjijJdkSuijwiUijM^ 



\J & 



t$j >f!)<f- J&f$S (Roll Over) j»\ J» <LL*,j. JiJi/J- L ^C 

^t\rl)f))\J)j;ti\/^\>L-i^Jjtlfl/^Sj\Jyt^ 

JLj \j>& $ Uf- %[ *->* *V O^. l£f /ibr- £jA?<j£ ~> (/^ u S/' 

-c-\f\.j<- m ^/J^i^h/^j)^ 
\S)y-cL.\j)\<£jij^£fj^C^\/^^j\)\i,^j>\^^J^ 

JjfW?Ut $W hA\S>*' [ /f<r &**&»*- ^\^f\J>fl)/ tf 
JvL l,fS~\J'A Ji/J-JJiL $b\j)*Z„ } f f ,iJ,j/s:\/J\J>. 1i ? 
tzS~\/j>\ J/\s (Commodity) dl^l/ 1 /"-** —^ ^J 1 &?-U4 <~>-fjl± ' 

tTi/' PjC^3^/4i ~* - «p &isJfaJt h f ^>4" i£ w i/.&? lT 

lJ!>g-^(/&^Cjg)2J*^^ 

(Peln)c/J/l''^'^^^>/^^C^/jl^^Vi/'J^<^(3^5' 

\£>L-h L-x !g sl, S-\/ U*fĔ- <J\ <c- >yt>^j>\ /l (Roll Over) 

- <l. »> \r &L fj (j U ly ( Debt) 



(r?^)-^tM^^'A^l«JC/l>*'/(R<>ll Over) (0 



s\rjs>janjj£ !s iSiisi-fij)f nr jUjy^^iH 
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&j#*\JU^. l«U tf$b\j£ ^ &vb/*(Debtor) JJj. ^JStlJ^ 
cl.? iSif~b Ic5jJI J\$jf\ J«l. b*j>J<\}if{[fjZ£j„<J'>-?>j/' t > { j: 

«_ itSi j\Scr.JjijS^/»/jt {ui^ fy (€y *fy><£- >$J- 

eL.r>jy**.j.<z~4»\$0y'j\s$&f\Jt»i. L-/h , .* r >.JeL. &£&*;»*&&/ 

Jj-jt <L r j^L.}L. ji^ j\L-j&£J?*l. \ie->ftiL-*\Ji)kd£\ 

&-*\?j}Zc- JiaiLj\L- MbSj\rj*L-#J*\<&ld$Jr{fs$\ffej% 

-jM^jkjtJ^jJhJ' 

Sc^hj &£## L. jsr? ~\F(ttihL-fjJ('r > &{& < j*j\,\f>f\ 

JU-/»Z & / $&*\$j&\f^L.\,\J[ff(P&f&cJ*J'\f\ 

-oiisd&it^^sjijjjti/iiiij: 

d%4^\Ji*&Lf\^}\S>rjAf^\f^uL4}}iiJ42 






^^^^i^J^JC^J/^J^J^J 

^L^^^ij^c/iJrUitUw^^ii-J^Ji^i/^'^ 
^ i/<L b «L L <L cA^> W (JjAt -4 Ji^ 1 4*/'** -^ <J* 

^/'< >£ c?%-^^^'jrv Jc^- jz&*<.\*j6lJ , j , <J-& 

\$jk/ jPjjWj »fz- w/v4 y^-i>< ^ S^/*A> $ &' J l&C 

~^j-jc^^j^{j^^jf^6o~ '-' , 

J^i jf i/f- J^< **<£ &JWJ& £* !/Jf- J? if jte 4j * t jj. 

*js? {&fuji jt j* &$$)+. ^ts^^&jt^j^j''^^ 

,6* 

\fyrff\PJZ/S&^Z^xJ*Jj'fe\*J*^f<^J&& 

jt^jd^^^J^-^is/gJt^il^i-jiCjt^M* 

y^j^^j^/i^t^A^uj^^^iyJi^t/^c^^J-i/ 

-Cxj?f*fiiĕSb%-± bf t%^'ii£/'L^!/ 

-r^rj*, £,<(/; uAjjiyi (i) 
-ri^^r^^/^kj^/^i.ii/^i^i/ (r) 



ett^jtiA^t^^- C*A i£-_j__- Ji><-/atif\c~i^(^^y:fj^ 

Upji^J^^BiJ/i^S^Sj^^J^^J^iS^^^J 

MJt 

UbitH _f_ u >AC jjl/ «£_ c£ u itf__. j j_>jj J%l u ^>yvi 

__j^tf£u>Af-L_-.-j>^ 

__T<j *, (jt^L (j^4_u%___. ;> J i i zjji\ $^fj~ iM &\>\ t£a_? j£ j% 

jeAyj-JijJ%«_ftf<>if(j~jC-^ 
i>|( ; >»jU__-jijC&-^c£j.i_i_Lji^^ 

l£/l_^_£___^J/.>;>^ 

**. _/£.? \f\fe-C&C _*j_n \fj?t&l \£s-tfM±.uu*tM 

fu*<\2 _> j*^4/^01_4_; ( _<-^i 7 if»j' _*•! fjJf<\} J^ 1 -~ J& 

_L __. __-__. J u ^>yji-«i_ _C. J u i >-*. r, _ j_ __/j JjJ /i^ ..j^ 
C Lfj\J^cjfffj 't-.Jjh/t J<-j.yCjrA/<_j\,\ (]u Jr 

UlJ&C^^jJ^Jt-J^U^^c/liiwJ^J^Ji^^jti 

JjJ') *i J>iCMJ- &jyjif£ j\ *_. J?&s./s t,/ifiJ> 

(/(«-£- 6% _* &JjSr^#6**>\j: \$lj}[J\J<-f&\>\\SxJj*jtffi} 

:^\jJuiCJ>.<tCJC^u\£ 

£h\\S<~<Ĕ*JJjlj i SjJO<Jj<S;>\J.\SuC at sight^.jJ^ (0 

U^<-J^~^\f^<^<^l-fB^CjJ^<^\J>.ji\(^iirif 



/\vj3)jil\Jj&. Jl Vl-^> H1 iA-JV>.^i>p.-l 

l/J?W j^ / (Su piilier) %J?ff\}L. J&&\J*f# J.&C &i?f 
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At-Jjt-jM \£/l L.W- <S<L-» (3l?A \f'J?t*£ Sj>\/J% (f ) 

J^0Aatf)j^if 

jfM^\)J^ijl { f^fjif)^y)\AiS^^b^L.\f.iSyV (r) 

> (r f / ^- (/i^ u^ «±** ff*»fLJ, Su^^ M ' i/ 1 «a-2 "' (t* 

-<L/(Cover) 



C^^t/^!/.^ 



fl. j\<+. f*^,Ms <: ^S^/fSu^C jflfi&+. ?Lft 6 

S^^^u^^^CS^SJ^Cj^^J.^Cu^d^ 1 
s.SjMffu^Cv'\3^x < fa$S^\ i zwCffi 

^6ji^u^fSu^^.^/(^S^J-^f^6j>/^^'^^^- 

At-ftf^uJ> Jt\,C *Art*id?C u\{ J/A£ £ l . f<r &*A £■ i/' 
Cu^&&xu$f^/i^$xJ$%6oi%&^Cj\ 

iyt^l^^C^/^Su^Jy^J^U^U^^/U^L^l 
yjCLl±.br-*:£-yo*{^^JlU-luZ&jy*SL~xjMlL-\* 
LCjhmZU*2-f\&fj)4te^Zfoh?»b/&^bfy 
Sl/J 1 tL J\ "r- \f*$i*i &# \Zf'^Ji)iJ-jSu\^- Js> J^ 

j^^^^^W^jA^^^^M^^^Ci}^ (0 

{-<^JfcfdL"AWr$"^ji\<&^^C'ftff 



rtU^&S&lsMSs-i/Wtiisirace \n\ue) <*-*&£ Jj^/c-J)/ 

- S^-jJ- tiXr w 1/' tf< ^ '■> i"v*' j Ss- v 

^d^^Aj^Sj/^^/S^yJ^So^^J^' 

S\?Aj* a m*' tz£\Jl&$JL^A/J\£i$*Jb** dAAteaJi 

^Lji£J&tj^iJjj£»/li~-^tiljJt\r/j>.^2Ljj£L.WjZ^ 

^l/i •> ixJSr&jU*[y&'C- &S& ljl JJU**^ «k^ (^-><L'j O-hi $) 

Jy l? JWtf \ tfjJiltfuZ <*t&*»J» t=J= V<& «c_ ^JjU \/ 
b\±/fu<L. C lj^»(/(/'-^-J*«a^^-&A^(Secondary Market) ,i;i 

«*./» l *_ t U t/JrO^ i/l j? ^ t/S^Sj/J^jJ > £■ %- lA^* ^ 

<-ASz&> j { W"t- h *** !*-• j ^ i/^*f- tf&vS b&J- O^ 



/ f \*j)»>iiSj'6+J\isi-fij)? iiA Ji^iSiyjjjpj)^^ 

LSS^Su^ 6#*4idjii->i Sj)* uti-L^/W^^ud&S 

ji\ J/i Jj\^ S>Uju^jDfJi X>?.r*«£ \ifii- Sff l(it*$. ± LV &4&1 

^d?<ui £\?Ljj\? ^S^J^U >k* ifetOV> ?* J*4<* ] S 

~&J&^ifi~\£ t j'fyirf4&ffj&W} 

S^yt^^^j^.LLSu^J^yj^^u^j^Lj--/ 

-U$k*&L./if 

ifA J > { J>. &»**- &\? SJ\A-\L L JySO^u^^- & 
> 3 S^/iS>fu^J^y>^J^^iS^J!LS\SBFU)^jb\Jy 

ff- / if tLLJ.sS \0\er Head Ex\)?r\se*)&\e\/\ijjl)j{£-t/j)j 
U< L/\f*'*A> &W Su^ $<&W Su^S^- <2<Ul lSJ\£~< 

■^. JJJ-vtti2ji-utCSbSuy»C^uSz^££bi6us^ 

L^j)\\/f^^Ji72M^U^^J^Ul^'Vf^S^ 

-*- &\, \SJ\r-\f\)yi- \^}^ ^A^A'^ 

tS&>'<LL Jy*L j$Jj*4*A&(Lf>\/>iS>tfot olytj* Jf 

Sp^L^u^A^ u ^u^^Jzu^^' j ^u^^u\-^ 

ft^ijf^j^Jy^t>£.LLSjj^j)^S^V^ J if J U^'UlLyij^j> 

j^tj.J^t,j)\)^Sh>^\ ? u^.^>^-LLSj^j^>SS-> 

jt^ J \Lu^u>^Jy\S^ i -^J'^^>^^J^f^-/^ 



-*-M^W*li*W^***«»' J4i/W%- u^ iy^^> 
J^-/Si-^f^jh>S^6j^'^S^j^6^iS^J^/r- 

L?^^ «L/«A,g ^ »^i>^Jf- bnjty*** J* -r 

i/*- tw uC u&C rf}f\f\s-&£ <* [ /J* l{? i- ^ i^> ^ lT* 4 1 < 

j^-l&L -Lw ^j(^i/^2_/^(/'^J/l^i/^ij'jlA 

^^^L/'L^'/-^L^IfJ'^J^^^/^^^^'/ 
^i^WJJ^iuK*- t-U rtJ_j?<j:<!L/tjjrJ.\^b\s t\j\s/*LjJP*f 

. tV * d$'/\* 1/J.^e- «L/olV 

UiSk^±ZtlSJ\j»/'U& f&\Uld£OLiSj&A-LJS>£ i-y; U%* 
^#dU*kQS>*j/Lu\J)rA '*$■ \fS'jj , \J>{J'/($ 



/Hyjj>jl(£/l£»(/l)/''-f5Jf [f* t/u-ii^^yj'^' 

Jj>b*t/l^»ttJ?^^t/^4Cis^iA^(Llquldlty) !»«!«• -f 

ij\hu$f\^^[).\^£*\>\fu!2-\!*iu*buZjj^j\^yr^fj\x\/ 

£>f?/L \rLfjtU d/Uty • i* U?S>4 $/S% Sf- tAg 2-* 

yl-et/uy^yji^ i}*(Short SA)tt^t^WfeKi'BM^Ji^ 
£u^tiw£s- s fe$^Ji'>^$^0»*'/'±L\a'*f\f&\Js 

SSu^U^^U^f^\f\f^ifu>/6ji?U^U^^'U^^L^d^ 

~ui 

(/£<f- u^lf tyf&q- J?6 Buy Back^y^ti^t/'^ 1 /^:^ 
\tfJSty t* Uuf<z- Jhi^- $i$jb*>J iSj* jM6 \£-\J$ i%- tf 

^jLL-^&iJk^&rtJ^^jyt&Jss-y&t-^jiJs^ 

■usJ^\J>^J^L 

fjfcji2 ^S- b i J* h/ J\ c^-f- (& ^«£ (Cost Plus) «L U './ c/ll 



jl£ ^. i/jjtf >o ^«L/Jl^-iy ;>£ Jsq}J- uhi*&i J/e- \C 

^^fj^/j^CJy^6^^^C\S\'<~^J^M\f^^ 

jI/j^^^&^jOw^C^M^LCJsS?/:^^;^ 

U fj?- tf*fc i/i/J^i jij ^-j^/AsSj £- j Sj^S^J !/ -r 
U*tJ I ^i/^Yl^ i .ijr/*^ '/< i/f- ft U tL& //# i/i jWiJC/^-U 

-j^&t/ijJ/u^oT^-Ub: 
$bi£j**/£-.}C&>iJl,\F-biJijj!<Over Head Expenses _r 

4i$[£j'>\/f^%3&Jq-ek/fijCi2-C2-x$\tCj , *i/ jp 

^j^^j^u^^j^-^^^j^^s^jy^^^ 

J^sjt/\S^/^^±C^>/^^A^C^u Jsjtj\ 

JyiuSjlkl/^bCyi^^LjjCj-U-rtytU? 
^>7^\j»U^ 9 )^'j^iMJyf^^Sj.J^'^f^/ -° 

u/tfcjb J&f££tf-*-j$4 >g \$f~\/f±>tf%.\A C Cf£sj\js\ 

jjji^/u^^^j\-^^\>.^/jV'Ci7/^u\^jM^y 

'J^Sms^Wju^.Co^^^^^^/L^/J^j^L- 

- £. U t/> f<^jy*>j\C #) &xorj£oty. <C tA* 

i^i^L£. jv^>tT^ j\f±>ti m £-\j<Jyf\o-* *<j* t \S*>Jt/'\f\i -i 

Zl /^j^.j Jr^. r^. ^l,, jf»j&-^ \Jj jVj >&Ims~4-/» 

{/^Cji^^J^jb^U^i/CjU^U^^Cjiyj^Cu-C 

C & fj*JS*i ?C mJ{% J\ »j j£^ v* -<-f^J *V j» ^'t/ 
/jl^. LJ/l^ £g| jj* li-^i- i/< *-J* £-/dty fcJta»J ^JCjM/a-/ 
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^y> ^dC s k./ ji J L. \*x d*J} S^M> ^ ( Risk ) 
£ Jysv? -£- \J*^/\f<s,5l£C* Jtj.j* fejf c^Debtor) 
^Uj S^£ \} m ^}jH^/jf^ \f\J$J*/£C \f L \J*±&\$9\fi 
\j\-jt^f\j^\f\/iX\£&/J\s£<-j^£*)tif-fi-xL-f 

-^tbsJjtJ-til/iS^.iAW^L-^ 
x & u* LJb*tt£ Jy\$}r(2e~ 4-f'"' J^- >^>^/cU "' 

\j&$>J[{f^$\fJfa£L J KfltiBtd& -& 

AtjL |w^; l Si(/y^r' -^- /^>cTJCri ^ ue 

l ^(^L-Jjb^^t)^}fb\^)j:^j\j i }f£.CL-\>.6^^ - A 

j$£*-a* iy\.*fL.f&f2i\J^ljf'>>f^js e SS*>if 

j^^i\yi^/j^j^J^-^ifxfy r ^.S^^^ ^r^ -1 

mW J IJ l ^ tr- C^>0^iJ ^ ^-^lTCl^ jO^ ^^.^ J"lP 'j t^ -< J ' ^ -1 
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^^yy i tfi> bV' »j-TVf- t/tA *U 1/O4) $\f ">-&"/ D> 

JL. c/J^j^- d&tJl^j^lnjiU^gOjtytJj!^. Zf">Jj\"}LJ& 

&&rf i diJt&b\rts(Qd:fj\[S^jwJL.\>/ , \j\0\"J^)>\>L-\. 

jjoSj^^^\-^6J^-^^fj^^(^\k^)^ij^od^^/"uu 

Sd^^^^^Sj^^^J^^J^h^/^J^^'/^^^ 

C£\*\fyj'fjK:^jZM^Lli^iSj»dM-^ 

t\f^iL^6^/JJli^L^/7.^^^f^^^6dd^^^'^ 
C^ji\^\ft^S.oiJ^C<sX^O\^^\S/i>S M tM" 

L^d^/''^^'\j^'V-(yrd^^C{0'^^)i^ 

c- J\ tj*- ^/J^dL- k L LjfeJj{J*t-/a \/ ( Usuf ructs) tV 

^CLcAsm^O^S^O^^S^^d^^J-^/j^ 

/ ( Lessee ) L- \t<L J i-\fj$\c- *$f"Z$r " ( Lessor) \)b L, >s <L-\/<S* 

m Jt & M ^eJ^tl*\jjJkfoj*4-Mf'%ty" 

£ i/i^- fy*> &**fyL jj*£~0'j\J?-ut y**$j*}%j£ S\ 

-c-t\?JJ\i>\j;j>+L IlJ>L Jc/iSj^A^ \S 



OJ^Lu^Ul^dtLjttiL&^lL^jyJ^LS^ 

U/J^j>^-^iySu^JL^L^,\^/j^/v^ti/jo?jr t 

Jt&jg &-Jg\jsU$- Jfc >r J > *j/\$jlj.7)?^j : )\jf \f J $$j1c-z>J/' 
&f ij/^jWL J*! tyub tJL (f\r (jjb D.^Jt- 1* t^tfL (/' 

^juo^^^^L^j^Ju^o^^^uil^^/^^ 

^s)y:j\j>i<^t\fOf^su^L^j.o(>j*o / J ^ 

_<_ f \, ofjf*jf 

i * ** •» 

^c^i^(^^Z^u^£^Ait/^/^£u^>'^^M-/;^^- 
lfJ\j>\LLj^Lj//^\^L6\>j/fLj : xJ*L<£ 

j-i^jMj^J^i^Ld^ur^ij^J^L"^'^^ 

..-^ J* j^w^o^Uj^^lT^^I/i/^jI^- J^^L L<£/ 

L.LL \?/&j£\ {£j$jKjt ^j^Loyj u^SJj/^ub J**' 

-j&iMi 
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.V^f\f-s://ioAu' s -£- Urt&sU^&^^-^J}-»^'^ uTJ/ 

J?x»rffl»LJ, \Jsj/\»fLJ, 

• •• «p w * ■ 
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•^ **' • •.«_•• 
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/U^jlJ^l/lH-^ _^ J\s\S^J-J*J*(W 

_£i l*/jLS\S\Jr*tfc&* _- u^ J>6/» «f- JS&J'J>fi£ ^ 

i\Ji6^^J u ^^^f^'i^CJy^J-6i^A^^^'^ 
J*#UJnf*&i/i _-.(*_*__-_- &j2<[i/L>/ tf&Sjll. \j%M 

(/•^lii^^JwjLi&Ui^i^li/c^oCtRnancial Lease^WiJ;// 

^\C^j^C)lC^i/^Lj^f^^'U2^ 3 ^^^ 

U^iS^- [f\jiJt\*'£- J^S- u»~*W Jfcl|, £li/*fcj/fc »/ tfj\i>f>)\. 

rfjjt\ _-V S.>£j(1 * (Rmt)jfJ?S « Inierest) W«<_ «J-^Jk' Pl 
_* &)v\£i^}&rj*JtyLSk*{\t$- ti£ t.jj^)iJf{f (Mortgnge) 

_^i£jf</!__Jt_rf__wiv^_A 

(Plnancial Lv\se)ij\ff\\$y\jj\*£>>^utJjiL£^>^>j-./ 

jJeSjsJHjy \^y^>cS^b^ffJ^^'iAc& J 
jfS*\s£ -A/'«f- fy uy^JjhS ht/SJ^u?*- >> t k/ 

__J? Ij/<_-< Lessce) £1^1 1/^/1? U$ iT/rijDiw^jc-j^/i 
_ft>*j>/__fri i/ 1 mW JlA $7.*ut \j%y*\S^ \fv\vi \f/ 
f*f/_w_ Ji/Oji t%>&. J^Jjry^M^I?-*-^- _ft>4-jj£(Lt_MM0 
>?l>*ijvjl«i_ £ j/'j!__ \<£*\j%U c_ rf -_*-*_ t-/iji/(Sup|)lier)5>^ 

d_£_Vfc|_t/*f. Jlf *L>/<z- <J> &'A u^ \jv$r\J*£~)!l-A-4r J *£ 

J>4% i/_»'f- 6iM*jS(V*J *'i-2 vSe~ i/l/^CJ^- fe */bl 

^i_/^y^Jlji_l f (Jy»>l f l£^l>'/i^^ir L rL l j^L^i;/t^U 



,.<V'' r &<- --»-•'_£'» 
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6>/^\ti-<ftL iAf- U^V Ms"f- 3k*b*f&b**i lCi/ J*\S' 4? 
J^>^jt^\/f\-^ifS\^^\S^/u^J^b^J f '^f^4L^i 

/twJ£L /£ *^t/it££bri*> jlf. t^t-i/^ci^L/'^^ «L/ 

j/^ir^^>L^jiji,^^<^ifM--^^^^^' l ^t S ' - r 

i\^'L£[$A±7\StJtw&tfx£k-/Q-Lsji*\Kf x u<-X>M 

7.Y«L. jf»&z- J^jitjCj^J^Lj^^J^/JL^. jf>{^j\>\ 

fJ*\*-$ t% \j\<=- »jSf\/jJrfjZ {xt,y<=- b^JJ^/y» 

u uu£ Jt/4{ - 4- w c/o^it-j^t/ \jtf4j£fJto»&i!!e8>) 

\>\JU>^> fjf)J?\J/ t »s<k-/Jl< Sj*J&b 0\j\s^3 i$7.f; ^J^ 
Jijb^^7.^j^. t ^\fiy^>^\^L^\J\^^\^jb^i-f 

t r 

J>>iJ\^\ffj^^fl^.^J/S\jtJyi J ,\^\/J^ 

L&tj-^JJ V *S-\/j>\L- fjf\,j*;% Ji^. t jtffil)&ttfj£+. &n 

j\^\tM£L-fjasLvj\j^>j#\y<^jidt^ 

~\{jiLL ijjtj i 7iSj , » , <-f&'^ jf<-jb\ JjA »fc- mX fe\ 
J^fj2/^\SjJ\tj\>\i\J\.J*S*j> : 'S>>J\&-£-f(Utttr, 

M£Lfj2j>$-)0\t-^/^jSjy\J&^J\tf&}dLj)L 



:j±*?.)i) \$dhf\f*-b \j&& l/ 

s- g£ J)IJ?.<£- ij?i &jy3!\sjt^jf6jr.\/\x$«L. &*J\*[fj)> 

Lr^^^jC^jbsi^ij^^^JUyii^JiJ^j)^^^ 

~<^\$ji/»\,M&J& 

^\S(h^ov)7.^\ti^\ji>c^j.6ji6J} J .f^> r '\Sjt)i 

^J.S^/\^'i^uidJ^^JJf^U' , '<h^^ <[: ^ lJJ, 

iSj^ iil>f-i fd~ \jO<L.\fj%i-±&tfJk£- i\eyzLifc- £%ilf\J'l 
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J\<z-\j.7tLj>^j£<^\<^\L-U'\j>\<^JUL\}\Jt7r t JiZ Jr 
j\)~>) &i\f-{& \)\ (j^lf \7\iL-\>L-ytj Jj> f J Jh)\ \Jj\-tM\J\ *L 

/ !<<?>? JU^ cHi? »>^ -^A -f- ^ 3 &-/*£*« /^lf '>' ^c" " 



4 i> (Lessce) jRKSf. t/t/_ J? <fe _£>»>Vjt*£ -i^ /kf 

_-(Financial Lease)tj\f\£i'(l\»j-ii/;\.^j&\£.J\jZC£\f \i\jij\} 
\$fjh> jt /i $/ \jjt*\ \5b* i - Wf Sj^O/jt * C U5»X jSuj^t* 

--^Ut/lU--/i-i^o~'JU_-^ 

tr^J^6>l>^t>^^<Lessor)^>tr^^>U^jUJi(J;>Zl^ _- 
Lf__-l/iLcA2-//Z^ 

(^2lJu^i>)^^^c/^JV^^^ A /^ , ^^ ,fwi ' ,) 

- K__U t ; l**(_v-£ t l»__ ^i/L l/ 

^J^Uv(/tc^/^cCa | 'w-/»>^iO^^^^/^' lr ' ( v> 

w/V>fjUtwXlyJ _- u^ J^/jt^SJI-JI^StJSS^s&S 

$&4)l*ift#{)^(\j^^j*&jt&j^j\^ifjti\t^j*j$ 

-£-.»U/{ Lessor) 7. S<C.fL^£ 

iS^J^jt^i^J^^^Jt^S/*^^^^^»^ 
_l£>_V_- ( Benchmark) j \*+j?$UL \/j Ij>S<L. \ffjt Z~>_*;UI tf 

^fcjtJ\j>\*$6>f^V>lj}\£\\Sj^ji\x(yij}\fiw.^&\*\J[ 

//^Utl(H/- ( Jw_.>l*%_.;__6^ 

/>ti »__ wU^l \f\jt i \fj{x3Wjtj*iL LJ6{Jtr<s~ wJ/J-j^ 

±»/i/__U_t^^ 

_v_ &t c/_ '/J!f- ^- i\ b/6jty}\f\Vj' -_l? L j/_{P_V_1 Ij/Jj) 



M 

/ u-y^ ^L £ c£ Ji. \ff>r h/4/J& jmJ^j.m JJ^' i/' 

J^ tl> lft l/T 2l U t/tA C?^ S»4~ij£ J^ J*~ ~Jj LfJ\i>\ 
/jtjtti fj&cL- >rb/\$Jiift*£-\J*'Jti-f\)\f <->£-}\S»' 

[S\SJ4^L^bLSr^4)b»LJfi$LJ'±.AJh^^[StJkf 

S^jifJ^fjS^jiLL\fLj\fji2^^j>\jtL^i>^jJ}j 

irh/\ t*J4 £ >r l/jff<z- 'irth/tjtt-j.yiL J\<*uU L h/ 

\fj?J i fji±£&j.jjt6^£ji^&j&^ 

frj^t\*fd\^\j\^j&{>rL/6Jj^/j^J>>yj s ^&&\* 

(/ Libor 




LfJ&J\s£ >r 1} {$-\i\iii-\ff£- f^tj^\^ 
J-J--\/fl^fc- &\,\.j^\?^J^?\J\-<^fx&L}6)y6>r±W 

/L£^SLJj^j^7^\f\4f^/^^}LL 9 j^ 

/^Jj^J^Jyy^tMj^j^Jy^iY-^^^J^^^^' 
&j**iS)z - V g d}\3> \s.J. ' Si- lf S^f i Les.sor) ^1^1^^^ J? 

^iti^L^^A^try^i^^Riskj^l^J^^J^^iii^^^iJ^ 

jh>(f-)jrL\*x6\*i^L'L-t\j\j?C\5<tf>^6j^J\^wL 

ZrU0/^L-tf^l±Jljj^U^^jM\^i^££jJ^ 

^\,y:(Fin»ncier)j^jyj)y{S>r^CPfj^J^L\f(Lessor) 
^•/Bl/Jyk. ^Sbj^CJjLLhiL Jhfc- f lf uC&^jy-j 
^\uJjiL^L\>yl7.r\f-)^ffj^j}^J\J^-^'\ 

(0 Loiidon lntcr-biuik otTercd rate 

(r^^-^^^wL^.i/^Lij-Cji/i 



tJ^jrc^Ac^i. fjufjtiJi>£t-j.y6^/^j.yj^(c^ 1/ 
^^^jyj^^js^j^i^L^j^/iJ-^j^^AL.^ 

-C-7\,ti/fxfaj/j,^\?.fuZjfaJ&^JLf* 

^j>s^/u^}S^,L^^,j~j^ff^^J-u^6^£^/^ 

'AW«z- M^( Lessee ) Z^?.c-jf,ui£ U-Zl^^^ - £_ U.* 

- ^u^^^^Sj''^- J 

JU\;xj^/U^O^^J u ^fj^^J^J^J^}^^f^i^ 

** V *r •• •* ' ••* 

<e- -* Ji/Uf- ^ ^ J/« i£l* t f*£ ( fe*-s c^ *'<- '/) ^ ifj 
j.D^-^d^^^ &j*"ji<LJe»iwU ^s<< j&Cyjijy L/ 

te^Ut&jSJltL-ir* flfj* dryijr- L/J-^/Jl ffc- J^f 

, i^i^j^L^. *£=_<_.>*<£ c^-^i-j* j? j?^^ 1 '^^* 

J 1>-^_U L tSstjSJtjejt/cPjsUjjuiyr l / /j»yff^ Jjy z£fi- 
Ut>y o/Sj>\$Z- tfM £ &J.Jlfc- fy \fjtf« J-t-J-ys, j*£ 
<^j£*j*dZ&j>"ffjW*fZ4LJ,xJjfd&£&J?b>£x 



j^j^&llfj:jxl/f\J^Cu^<tjl.k^^J^»J^^f^^/tJ 

- \$xJ$j1\}e-jA&\ Jlt? (/%- 3le#/U 

i 

AJS{J!t^**^jKfiJlwi£L.lfd£03^J*£)Jjty 

C(Debt)J >jJ\j)\^J )jC\<^)Cz^7\fxb^^>.b^>jfJ<^ 
tfJy*>fe/^#SJtj!:£b\S&^Jtj*-j£,Ux f\lft>hjr'\(\/ 
<-. >ffj tjt $.\>\ \S'<sfz ff\\fyc- \ftfL ff& #e- l/V lJb£ 

- \JfjQ & V |5 6 U> \<^ J\Zr-lf^ 

S\^C£^^t^<LuLx<^^SLi)USiihb<^^f>\Su 1 

9j/"»jf\Ji- fj£~ *>J<r- &kf*^ Z\>jJ^ ,>£-{f\*\}>ij. SJ>&j>i 

Jy^£j^j\J^ } sjf£&\j{j^ t J\j/^^f)\jf;bjb 

6>Jj^j>\lC\ &if& ^j\Svfj\J^^C^f^j^i\J^Z^/j^ 

d\>Jtf6j^^}6^A^j>^^J-^'-^Jhz^Cj^^ 

^{fxJ^^^\s£^j.SJtc}j^\>L-\e\j>^£j*friJ-<^ 

ji<^j.y£)l^Cj^j\-<^J'\*ffs^.Sj£^\s~\stj\j>\ 

■^j^OJ&iJdjT^j) 

bLJjrhjhj/^^J^tJj/^i^A^ssM)*^'' 

d-^&J^J^^C^jA *i?\jf\»e-i-f 

\S<ZX^j/<£. j>\ {x(\&\ yjL (Lcssor) Zxx tL-\f$ 

f-\/&~ j>\ t<. fdf>\ LCjytbJd^C *i>/ 

"J*ji^^J\$Zi'd~z<j*' 



l" * 



* * ** _ __ 

<Lu5_ijW<Opportunity Costj^^/^/^U^L/' 
lf _J'-_J tL£zSj»\ M £ <% d__vo 6L}^<^ <J)iizt>* 

4_5_W-?_ J*\> &hri4-f\$'M>J<&&/\f\$<-Myz\*>f\ -i 

(/.^^^^^^^^/^^^^^•'^^(^^^ 

^$^£jif^d^f^\^^>yJ^£^ ._. 

\*e~ S/$7.Sjt f)l^f\.{>i\i i)\^>.bjZ\^fjf^j.>X\.6l$)iS 
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^)U6^£^z^tM^/6^^6)^.^£^^f<-^^6^. 

_V</l^_^!^^ 

?<^ .*__-_» ifo't/if r _ Ji^i^^c^t *)_ A^/oig. i/Cf __< t- 
J2~<LSff*r*zf\f'Jh> <d^£*>i-*c-#fo&J&'\&£j\ 

-&\*\fj£)\.V{F-\)\$Z-\f£^*j:\.ii £ ^\ 






^y^OboSjj&ijMLj&^/j^iJLti^tL-Jsjj/i -A 



l/^^^U^^a^y^UjliTannancial Lease)tj\fi£y%>jf -1 

LLxJj(^.j. SjiSc- 1< U < Lessee ) J? I?> JjA^<»' J*f Sw^ /S- 

j}S*^y f ^LLxJjy^j.Sjlz*i*j>yl^.^\?.}ji 
L^.^^iJI-y^^Uy.^jilL^^-J^-^^ij/J^ 

ih&SJ&bW/* jt^j.yLjliL.^iJJ^jM^^SL 
jCaL j>i>yr<J. \j&/& bei^Hk ilc/M ? 6> l/**/-. * fci (/*!>*'«=- 
-iA-u >» J**JMxf^J2- W\j\j*£L.*f>s,j.S' / lS$-$* 
L &4/jt J?jy*jfo <L.\f [f t j>L Vl ytj/i hi/*!?^/? 

^/vf<^j ! \rj,ij&j;iS£-Jr'U>/'ted^-*- J^J.^L jMi 
-*cC*J>&/&£ Lc-/»J:iS&^\/j*JP-^jIj:ijiJ\sL 

^SyjiA/dJiiiJ^LL^^L^/J^ijM^^LL^j^ 

-c-jtyU/S* 

S/ij^x^S{L^or)7.^J/^LS<^^J^Jy v J^iS^/ 

/j-j/J^ -L L jihMi^ y^SSynJjiJU^ijjLL^ijjS *,* 
/^Lc/^i^l^-^jg/j^jiiJ^^l^ieLU^J^^^^li/^^i- 

jti^jyLjih/Sh^iS^j^y^^^^^^S^-Sjij^ 



- ( T ' i ^ • 

-<_. C£/L_i<_-ii._>U/ d" itjJL- . &*_■ i 

* *• w *V * t r 

-tf L >r _C>i jG_-U> JujwW i jA d W L j)t-f\rd?'f t" 

^^tigWji.* fj__ ~hhj\*\&foi %£*>i/*t! -_- i/i/J-p 
___f^_*_iJ)Ju_^c^^ 

gJtaj^G/Ka*!/»^- 1 ^'^ 

?_ _-_/„_i_£^_ fyji>a,jy\ji*j*>&j£ tcL/j&i/jtJr^y^ 
tif'<fi*Mi tLynf\> t£ >*V» jf- [//».-__, i/cAaj «'i-Ay^ 

LylSjiLf/L jJC* __ jt <£- Mi^j*>i^h >SL j\ &fji 
sLj>L</ : <-f&'>/ <-j*>j}j:J\JZ}z>*jJ, L Lx<f\>jt<-.j.\>* 

^^j>\^jlfU>j>\^>f\>\^\j(jf7.\^f\f^f^^\J\t>c^ 

-l^jg^iil?ly^V'M%_CiUt>7ii?l»jyj^»^ 
/ji<__ ><l 6__ Ay ____«. >1t~if &->/<- mL/.^/J\^>. 

i r r •• t l/ •• i 

l^/jl^l^^y^c/*^ l "V^ t ^^'^^ l V'^^ J '' / ' , '^ t ^ 

£ ____ _J* JgE£__ff_ Jj^;if i _*J_.. i/i __ _>_- _.• _->cfi 

f\>\/ _><_4 f_ J__i/. »&/>.<- f*m<=- Ji *Lf~f /*__'_ ..4 (">•! 

-__j 

«L .iM* j. >\J ijk _*< ifi/L^_ t-U f 'r&\> ij\f i' y.lf_3>i/i 

-«=_ Aj/vV-_ u>>JjI* jj;|j? __lf 

_-/_-*._£ *g+iml & »m i?&\j\*j.y f (I_*__e)»_U_J<p_j- A/t> 

-^_f4-.3^^.l^jfli_*^_f«^^t^vVl<__l^ 

tstfJ\f/Li> Lf»m J/*j>< _£_ L. t_* J>_jT._-j_/_j_ _. _> ij^-jj 



g JL c,J3f\J\f2~ J\ ><z- tx{Jl); &£)& %-\ftxJ?>j. ^j}»-, i ^- U 

(Sub-Lease)»-/lflc; 

yC^^^/^i^^a^^^^^Ji^i^)^^/ 

^JL^^i^lLT^^^oJlei^ijLTrLessorJ^CLessee)^^ 

j\fi^<~ C^/i^i Bjy^_t^i-^vif i i/i-j^i^i/jij^t^^-C^ 

^i/IUU^^ly^^^-^u^^tSub-Leaset^Uii/L^-' 

c^-<-£ 3*j;m£ \jh[s>Jsf(0~^ l> i/bi/( ^J^) Jn jt^. ^ 

^i/X'j<Ll^'Vj/lj/uij,L*J'l^(Sub-Lease)^Ai(^ 

*-/-* » u#»' 3fefU- ut J&/&-\ &£ <■ \fij^ a £ (/i y«f- /<;«=- 

Jb>( j/iTi; UIj «L>? J*W ( Sub- Laue^tj/W/Ae. * if tf Jp v<L ,tk 

<=_ J?v>*/<L£j\>fj Jl^uf/\j Uij<L>f U Kw^/ , ^'J^-./ / '^3'' 
Ltl c rii_(Sub-Lessor)^j^/jja l ^'- < i.^j/ i, e/5>^ ( ; >>i; :: .vjl 

g.(//U«, (Sub-LeaseJ^-A iJ^/L ?«£. tf\>uffj!\.j? i J!iJ > 'C- 

(i) -^L^Uc/J^i^i^I,jIL^L 
o^4-U c/i/u 1 ^ J\J;j*J*j>\c- )J3ktyp1*ftH\(\i^fi 

i&iM?/jfljjtfLuit^c£\ftffd e 4^ 

kt^yM £ j\j>J\j J\ l .I J t^'-f- j£>Z,j*&£\J fcf&fj Acj, 

-jt£fji)> 



-O^^CJijy^^U^OjU^Ai^ur^.O^.i^:^!^- 1 ^' f| ) 



/^UJjlJj^.. Jlisl- fijk [^J Ji^J^JfJSlfl^l 

fcJ**JH* ife~ J*[SU&4-fyuZ&j9*tfU/' V}(J&jJ& 

£_ b&lgT.* &Af'"f- C£fj^sjj>'<£ f i r J : JfS^»Z-\l£ r S^JC? 

f\J?<JL«$\*iSJ}£ j\*l\>L tjfh+ &ffij>S*\?J) 

jjjl^j^/^Lju^u^y^^^J^^C^u^^/.^ 
Li/*J\s£- \Jy*£ijj(LeM t\f'<&- &j*\J.L- JrtCjj&iSC }jfjf) 

-^fytjJflrVxt&J*&b4jfj<$- 

tf[Sj\v&Crfi*j\e\ 
^c^^jiC^Ji^^it^CL.^t^JL^Cij^ 

tify^ifJbuti-ioz*tfjysft^£u#>LJ&jfyjyitS 

j*«l. &<f-%fdJ<-/<<: dhSa iif<^i»>ziji<- ^ 1 **- * us\fi 

i^J^ui^^j^J^^^^^S^^^^^J^^J^^L. 

^6j^\SLJi\%if^^MCL.*\f\)^j\\j^7yf\4 






r^ji^ J>&= Jiv '- f r Jf ^ Ji^lTW^' 1 ^ 1 

iJi JcjeJ^-c-^jJ te-f$jf\}$&&^&$J\,\J L »1 ^ 
*L i/te. K> W t ^ «i-^oke^ii J&J fr 1- tL.tf<J\. jh^h)i J?L Z* 

$*J'$<£.(( 3t */bO>d>l- W^J^/j- \JJ^S^-j\Sd^ 
^$^ < j^S/jr^J^.Ji-j^L.f$j>VJ^Lj ! i}>d^Lj\ 

$$j>V$&L i-fj\ }jJy*$i-S^/L J^L &$<*£$ 

ji^d^^^LL^^J^L^/^S^^^S 

bi)i^.i>jfSff&y Lj^\ tfWW-f- J^ty k/-3jA *i~f 

\}>\>L.f$*V$JjldjJ<L-fw/.\^<*^(I)zbi)J_>JjJ.LL.x 

ijjA*i})jiJ$Zfr>$ltJ(JiS£~\J\'<i- d?ViX'>Ji\sJ%\6/V)\>) 

tL.S(jj\* %J&9?L. \f Sj/j.fjj>U <J cJ„ J>>L.f^>}>Jz}fh>\<<L- 
iL.^Jl>y\>j\j\6'^"^/^'X}j^<Lj^^><^)j^6>^. 

-£Sd&>t** 
L Wtj>)l»SiJ*\$\j\zl<zr JWjf±£/*j\*S<i- Jj>?jz$ 

-jSi$jM$3LL.sjr\.jS^A\iS$jM$*£&jL 



(Head-Lease)y_>? 

^,^fo^/^>A'^^^i^^J,^^6^^^^J^ 
^■^^^/j^^jJ^^^jh^yJhii^Ol^jb^^jlo^/ 

»<d$^JtfLJ*\j\z^f4^tb#~^d$d&£o^£*£/ 

i_^iJl^iJ^_^^J^l^U/li^(lIsufruct)Jl^iC^i/U/' 
( ?lf__/J^ v i^-vV l _- - tJ^* &&J* *2- >'-As <f- __?__'i l*g 

^J^^/^Lt/l^ 

_?_£ •_>_ _/f/__ </*__ J^wil _Tl. --?-- _JjI^-__1 __/_u--.// ___" (^ 

f6i(J^_£^___.U;^^ Lease)»-W'cfj<-r 

^i/_j„^___jy^i__V_^ 

_jj*-^j__?f-|/^ili^ 
£;__fiM<_f__-4_j-^f/^^ 

_^_ U J>^__cU>lJ»_^C> ,, L-~-— -t 1 - 1 -' 
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t/t^ijs^ 



/U/ »j>i &&*. Jin- ^RJr [fit jU^^^^iki 



t/t^^l^ 



~Jli^i\.J\J^/J\'Xjt^J^\^fL^.\^^>\j\ 
-^J^&t&J&rt^tg^W* 3 *^» (0 

J&fJfy£i/h&$Jf 

iyi^^\K^ixjt^Li\.S.^Ji^^^/ (r) 

jfJffcjk$3Wj£ 

-6 1^ [S/*>j*fLfi<j& ^Jjt^uJ^A. J**dfi/t£ &£} 

»Sji\ji\^\Jj^^\S{LJe^ji^\j\-jt%6^ij*^ji» 

J& j' cfc£ £^" J^^-4 £ J 1 " 1 {t-ff\Xj\Jz>Z \jfj '& t- 

^/-^/^lj^^^^j'^^)^^^^^^ 

-^L-Ul/^^ , ^^^^/^'f p, ^^/• ( >iw/ , 

^r^yi^rd»*^iiy^^j/i^L 0jX>^Sr 

i^j^j^cu^y^^^M^^^^^ 

^6\^^i^j^6}^^^f^4^>^jK'J^^ 



- 

/*bj»j>\\$& ! .{5to''L-f?jk [^ Jl*\Sb»4j*j>i(i>» 

fcj e, U M'£ £- /Jjt * & wC<J>_f<J hK-./»X 6w/ &>tf » 

♦ t% ^_» 

^^i/S\S^j^^^^^Ldij>)\SirJ^MC^? 
.£.^^\SJfd^A^ ii ^^^^^L/Ji^cij^x/^i}^^ 

tA d*/ji4Sj>ifi\rjJb**iS2L iji\*<& »/e <£f&\&-{' 

-&*{^6^r$\**<aij{'SL.J\V C£ 

vVc/> 

Wefo£jr^jj$tfifyA^S^\S/^g££L^f\f£f -i 

c£ ^ y^ /i £i*J*S>*iMf&*£ &S\Se~ 6j>?<L u\ -^ >/ 
-^y.J&UsL ^M\Jrjc-[f*tfx<J3t?£&\$tfj\JlLjt£ 

Jr^i^/^i/by/^j^j^Si^^d^^C^jitsiu 

JtJ**&)j^MjP?i\?i$J?h\sjr 

• •• • tf 

&\^$j*/^wy6<£jifSjl\?'4*\iflAp{QiLj\ 

{j&AcbJt <<s- &<-> acbj Su> j t »/>'>/ £ . </f-* *** *^ r 11 

tf_*c$ A_4 J^* tA&/t&f\S&+> ^J^d •->/*{' - r 

*_/_, \/>}j*\fji fo\S*L J\* \f*J?&4 >g J(^Su>A _£/>><£ Ji> 
^u^^i^^jjL^u^^^^Ju^^'^^ 

$j\i^i\S\frsfxJ**f$6j**6(j*^ - r 



Ji ^jjj\ij\i\j&S^j\j<<k^$\y\f<^jr:su&^u'fL 

-jbSt&ffw*ib*>y S £ 

3A^6f^c^^^^ h ^^ / ^ J3 ^ - a 
K^$fJl%*i&frk6^4r'i£&*dZjfCo&*J&S 

^\ 9 %xjA\£&\fJ?t£j*bx6&4\S%\}$ - A 

X J>£ Jl^ &* \$jy/*&\*\SMJ i \fx j£&j& $f& -* 

&^\$b\Juy%j)tyf^\SjySl/^&jxJ!C4£&b&6£*' 

?x$j*jLl„i l £jL&fyjff\Xs)^\f*jtfrtfo{M^\£& 

J\ <L \J\>£- \Jj>/" t*~£ J <&* \$ J&j*0->& tj&a 'L £ £yi q£ & 

y/ti\/U\J?^ytui&J?^yU\ffuid^J^W^($ 
j } ^\u^yrj\<ur^ < ^^t^^Af^u' u ^fu^H< JJ> ' 



4-4&CM 



^JUbU^jy^U^t-^^^^U^^ 



<j?£)/ jr£\J\* (f) j^ujij.rraj^.r^.ij^i.^ijjjs.yijp-i). (0 



Cf^ & [/^jt^j l C if-jt \fjz/ji\£»to£ Ĕ1/&12J1 

:<^J<j\*<S^.jtJj/lZ\/J\<jl/<L-[j£J& 

&£ £1 £ *j.y*><L. &*{'&J% ff$- «&»A $&£&* 0) 
t*~]pt%[ji&»£4-jpf^/^^j*Si*\jfaj6id2 

g^xtf%siJfyvpifi/*U!\faAC&*$^#J$& 
tn j}{e~ g*#*h {)* fy$te ti?< j* d$)U \)\sjfii >*&* {^ 

■±fj\.f<L J\<£- U jxo^fC^ nttojjt&jy^^g J*>S tij\jfi<£-.\* 

{<i) -jZ<ĔytJ_>?jpjj:\£ oP*»±cjC 
j^-j^^P^^/A^j^^/^m^^^J^^j^ 
{\{L££^£{£^hj^S^^Jj^\£^ 

.rri^/.r^r^i^ijjc^i (r) .rii/.a^i^iwJL-sSi (1) 

.rpr t /«p5,«^H w » J 5 B « (r) ^r^/.r^.j^bUi.oHj/i-JyiP 0*3 

-rV' r 6-'ifA' ,,,zo i/' r '£''^ l, 0r J| ' : r^ (*> 



^£f«? 
^j^\fL^u>4^u<6f^^L^-Su^uf'^j.0\fif 

^L.^^yi^j/J^Ct^JJj.i^^/^/ii-Ul^ 

>M&^i\<x${^^MA6u>u\>?^u^fa^ufs*5jti 

f/&j\L-A?/^fljLJ f t»€L.LJ\^fd$#&fo3+ 

K^j>JS t AjL£u>J>^j>^f£u*<<?-/jW 

jj\ u^L>i/ jJ>6>\*i'<Lu\-^>L£ L-S\jj£ Jj>/\Su^ f 
\futu^^^u^4^uy^^\X^^^^o^ 
*lut{j%^\&%*~L£ojH£^ 

fa^i\fLCLb$^Jt*fcfy*o^ty^Q&& 
i*J>U r <A^U>**-&\? \f^f't bj&c- J\ tt->f\*>; £>*££- 
\f% $suff- (f\ ? \fj^cL. vf\*j£**rt(\£fitilSf- \f*ui**j* 

j\j\%^^^ &1 \futf$% &#/jtijy/jij-}ut&jf 4& { jJ3i-t-f 

Jl£z.hiS$-*>*<s- f'J?fu&> ( U»\>\ (JLJL j.je* J**j*ti 

jrb.fr&\,ui< ( SM t }f>J/t (i) 



/\,J»J>l\Jj&; Ji» I- fi& ' ^ ^ J l^J^AfJ>lfl^l 

^hfLji£t\J?%^LSjZV4&\fc*^\tf^h£M\ 

J&ijt J/*M&tf *$?\Ji2-/&\£\i/U i -%> JiH f- ~>. c^ 

iac^ /ji\yCi/^ i j}j fi ji^/f^j^^fjjd^ 

^. */j% J^iAu^ /(*JzfY*2-LL/^\*>£>\>^ m~ 

-txjiJ^teJj\j\J»d?\j>\t±}*\>\2Lj>Lfrj\, 

-jt*fjA\h>L-L$\%X%G-t-jy£-f'ft 

L^^^c^hj^^/j^hj^L^^/^i^/K 

d" 1 ^" J* (&** 6^6/»- f*&'ffliLxJ\£-jb\iyii3 fyt oh 
LJsd&*/&'c-\^j\>\*c^^Sj\M»i)\$V\f'£lj>\Sx*>W 

.jt^/4 

J^^MM7t^j*> i -dl^L.^j*><6M^dJ<-j<\/<-^ 
«l. J^j>x<$-\>\^j\j.J<L uTi^ U&&M+. t j*>jLJy;-£-$i*Jj' 

^jt> t >Sr7jr'>f^jb\£^fy v j>\^fySjS^>jljJj\tLj'\ 

Jc->%J t ^ltj>L<^k.fJJ^Ad^L 
i\^>yL'h^S^/^>^^J/^J^J\^ i \J ,i 

J?'y\f^/^jid^C(^iS/Z^\^^^6SiM^h 

L[/}^\9ty^v\ l }by^/tjs\^}$/6\S ts ^^^^ ji ^/^- 



^\$j>/Ujd^tfX&/&i2-£i-*G£'t&>& 
j\j\jdj\-k^\*inJ^j}\Ji\c^<^/»*>y/G^d.J s -t\d : >t-/» 

0^£j^/»oV^^O^£J^d^^^^d^J^f\^ 

t/y^^Jc^A^ */U;irvV£ "h"j$<t<-ffVjyi 

^^£ u ^^f^hy^^^^6^^ M J^\fy 

^JW^ * JVi? ^7f'^'£ "J'fhM 

^SJ.^£j^>^^£d^%''^6j^iS''^''f-^ 



±\r^<4--s\e*\s£d , )*-/i*JSlParA\le\ Salam)^;»^ -C 
^ A/^l^/» Aft?<<c_ l#>> >*//k ifc-lf *J.U> ( Buy Back) 



r' * 



/'bj}>jtiijj&>diyi-(? r s)* [^r J^tf\r>:Jfj>*(\yt 

jt(Kjt\c)uJ»jj}j'x/?J*'^f\-^ &f*j.y~d\sL c«a y^ u*U 

-u*Jj> 

jgg2L<£jlj ir jf6Jlf&<z- \/l^\{MMufa£tWKr)»j$C$fl-t-J 

J*)£~r>j>\LJe6f^^6*Uj-Jd?-)^f^6;>S~^Li-K 

.^^^^i/^U^jtSJiC^tr^jjPj 

Jltt/^ilrrtSbJjb^ti&LstJ^jt^^Jt-^LL^ 

-*j£\.\fJ?vK> 




:JT^j^X 



-tf-L» 






/^.WilJyKU. \J\i> I- fff> l^_fi Jl*{S\r±J?J>*(W 

^fj%%e~&ft'<^>^j%\fit,Wf%r\f&\fitfl&\4 

C i j^ J ^^^f\f^yiJ^ff^\yjUj.y^.^fi}?.6^^S 
-4-f{ teL £ tijV\$z~W\f/*, iu-b>\<-fy>^\i>?£- u&Jtrwi 

-jf^6f^fCj..LJL>\j>jf'S\^Xji 

^j\j\C*\^-^fc^^Cj\Jt7^^fj^i\/^^^>. 

A^'f U -^V &/>ys 1l jtf < k.s&f4fu i S$J*fi 

^^\l^f^j\-^fd^\c^>jj\e^\/Ji>2^>^f^^ 
\>rc- \j>>.£d> ?£.. df\T> L. J\* £L-Sj.Jzf-\ &/J*&/~* j>\ c- 

Jyfl\Jy*\£fsL^u<^. tj*j&lfL.ft**' 

^>L&j\sj>Cj^}(*>f(V)r,>ffj±Z-f/J^ii\(\.\J? 
J^J^^jj^t^ytMl^Jd^Uji/^jMCJi»^^ 

j>j. d.^C & jti\fj>\\fo> tp/J* W«L f\?jtj>?>&J£Lf 
■^L- 9 j^j\?fSx^iJj\^0 : *~J^~j\?>>i^+j?f^J^£ff 
<^. Jt**hrj& Z-S.4>&/'\±M£j'\$i r > &j iJj^iSS- M/t" C $ 

Cr] JiiJ^jJ >fC<JUi\^zuff\}4fi 

£>> i\f\}\$J\X>f<L. J$\$Ji/ , 4 J.L^*£- ffj\>\ k. /lsf 



-^j>jiW\r/?J>s)f;£f3 O) -jW>j>ifj!\eJL\ 0) 



I* & 



>U^>y*l Jv l&t/lH- fijJf 161 j)l+J\*>4Mj)l(W 

jiiL/J^j^^jJJt^ N=3i d?J {&&!&$/ iSi** yJ^ 

*£ C/_A/' $LJ*\.jff\}d *> T >^cA k/^L £ «Ll* $& L tf 

y •* „♦»»»•»••••. w r 

-^J^i/ylri/J^l^^ 

/^l^(^^Ul;|>'^^Ul>'-f-^3^w^^^w^^ , / 

«=-t/lf utJ^Jwei/^ll^j^^^iJl^jyCi?^/^^^^^' 

* r^ U^AjS^ta i d *>j*nfj ti£tf'v/<£k* l $ > < ^kAscM 



& \f L/jL^l ^L £ «L/^^j/w! ^Jt U^ Js*flW 

-jL^CJ^J&^jtJ^c- 

t/L £ ^iJS^ J^/J^^ 

>,/+. &fJ2iSjt>^jtJSlf2*. ty kft *\/&hu*<r jid , -j& 

4$/j£\$j>/ k \f i j* L-\f{fbi{fc^/j?iJj>Szd:t,b*iJ% 

.«i^s^wCn^c^Wcciii/. (r) 



\/^j.^Cj>^S^S^jr^vfj^j^/cLj\(%j c xJ-r' 

** *•■* *5 *• 

&fj^\rlf^lji6jb£</,,\,^&Xj*bi/jl^J ! \^£t'^dJ , r 

eAW lT6 tWi0 w u» if*/u. j «/ oMjjM *» *ij*Z1 4lift )<£_ 

jt&jy'Ji-L-\fXj*\r6\rd?*j;^c^ic^Jif^C£fe-J\j:\Ji 

L j&/< r * c- j* L>/<£c^ s>> 1/1 &£ J» w tTurts- J/\$<iJtf 
&<* fjJiCL\,CL\?C ^d&j>\j\j»£/3j,\jt£&'><:^ +y 
iJ>kt,s<tf|6l^jiLf£^ 

m qj£yfj£ j\ 7jM\J\ C/tJyJ;& w Ji? 

«£ «L I* J>£ JJjAA- *•»*=- W^ > !& U£ &jr*\Sj}\fJ-c-fA 

JtJ#f*>\Hfjt\) m j 7 <»\$J>?±. 
\£\\f'cLCKV™\<K\. Financing) J^A/uy^y^^&L^ 

^ ft ui/j^ £X&Mj6ty^&£fL+. &\? \JJ\j>\^ 

Lf5L >Lv£ 6 b-*** &Ap«f- &-fj>?iJjb^i i$Lf\f^\± J. UCj* 

' (2) ^tfVv^J^>w^j4 

t-> J^j»\* 6l^ff( x/lfi*tiifr*fj\*ykMyT4Jt 

J^C^^L^Jy^lc-^^yi^ii^^i^^c-^-^ 
(io\\)jL\L\%/>\/:\>J:^j.J>J^\jj>C^ji\>e-{ffj&{l\^ 

^Jp\f\jjgnfLJU\ 

(2) Buy, Operate and Transfer. 



< A 



A^W^i^ 1 -^ l^ i^^lT^^t^' 



^(iXi/(/iJ^ 



(/ (Islamic Investment Funds) "%\SjtJ>/\SW"*£*?\ i/l 

d^$i£^/\S^\'<L£Lftf\,i\yu^^(ldf*ui--f 

fmfJ&\Sm<r <fk & &*&> f J &&*»£$$-*- k li&&/ 

My/^Jv£o^»M 

c~Uf£(Face \a\ue)^i*{fv(<J^/J£} f ft- i l>/(if 

i$^/j&j\,£ldrmj*$(jiy^xi aijirtftft*v^ 
f^jP>j^£^^u>^^\^f^>/m^O\ij^ 

^^L.^it)jtji^^l/ t )^S^^f^^/6/" 
iSMjttui*- \^j.yj j>/ofU j^U^* ifaXi/ J»/*/^ **>• 



(Equity Fund)#(jr/( 

^ivU> U, <£ }?e- J}6urf^J% JsiUe»* 

-c- flf UC^ HifaL*tfL (Di vidends) 

^ u- o^»^' l>C c/t ^_ i^ t^J 5 -;^^ ^( y*^ (J^L^ U-?Ujj^i/> i j ct » 

^M/ii-Ul^^^^^^^d^A^^^^^i^^ 

£j\»jtiiJ\J?ff i ^ij$$\$tir\ji\<^^ft&tf\j%x$ti&jZy 
c- J}£jSx/Z[$\zrt/Z£$'\fj?\j$t- \;xu s £>^/<-/j>d'-c-j\ i 

0\-£j6^A^k ] 4^^^^b}Lff^>j^i^ 
^^ff\i\Sj>^^6^Aufj/^j:^j^jLUj^)j\^\ 

'-.jL J\ W$fL \J\& v r*,jMu*Jjr\*d e Jb*tsJt txt\f 



t- 



* j* a 

>y4U^£-xUf&j!:J>.^ijflJ>&.2^jutf<f &)%£*-$ 

- tyt^jLjjjiyi/tiLjiC ( Di vidends) 

f fe~f. J&c^ (Pa rtnershij» jj^W^ j*\$j\£ ^J^ d*& J&f 

^liSA)^/J/A^'Ul^^^^^^fC^^^^f 

S* */(${ > \? f&-i\*£ ef\/£- jt «l. i* ^jsi kijtt-j^C 
^*^j->£^f\£jitfj\i~^\zj*xLj\<ji^*^>>^} 

{jSj\)fiJl>\sjJjX/iri/fi-&X jd^y>J}SjXx/?A ^aa * 
^^^^jt^iCjlj^^^ij^^jJ^^J^i/j^iA.GM.) 

&)& i£Lt* w**~ a&*&\J s \ 4' i. \j\ft* ji&s-j* v%4'« 2$. & 

&j*>\/S ( {&^jJ6hL-Xj^\*^L^JU>£ < ;j>J > l-^i5^> 

jt &tf\\$irf}j&ji/*j\ji\j ^j^c^\Sjfj\^d^^i/\j^ 

jl^b^ijC^JU^. Jt tHJ\\f&9>&j3if\$&£e- U^. f- &fj 
^f^J\^Cc^i\>J\J^L^J\J^i/f^\J^yt^ 
<^\ts/t£. ZM-. (Dividend) ^i t^^^i/S^jy^JitsJ 

^ij^j^S^^^Lji^^i/^^^y^iij^jtJ^i 

iMj<iff\- faftiJst[fjif ( j;u\iC-Ul2-x&A/2./jit<+. ji j} 

\r>f>/s/^\.Sj^^f^fj?c^j*j p ^2L^}j}jisjtiij 



\$j\>^'j \$^~*}\S>*'£. u\>SxJ?(\s» SiJtdkS%J^&unfU/i 

J*d$ 

\t/j\s£ to/J m 34>j*'j\ t )jffif*£ uzfd (S» S&t «M^ 

■.^JJJs 

/\*d^£u&&\'^\<^d$^L*4/j\>jWf//tf J 

JjPi <J. dg *Ut iff*\}aAJb i}_// 9 >\>. S>rZ ^ u?y\? t/ 
^<Ul^Utj\>j^/^j)t/f.d^CurV^U^Lu^/ 
U*£j^S^^<te*>yd0$fj*^fy*i^^*d& 

-dt±£ut%A»fa* 

l^ij^c^^^J^ 

j^jjin/^^i^}^^ it/jd^^U^l/^j/jt/ 

•4jJ< 
^r%. J$\f&j£faL*Jfa<^\jM&rJL&X$dfA - r 

ii>r^i>»j $^<z~JL$frjL tffA$»<LJ}\M tJ I» Bt/ij/A 






tAf (Money)>;c^uC UtJ^J^^JgJt^j^C &f-*Jj\. 

-f-*Vkfa 

Sc-~'^j S> \kJ*-Ut/>L-\J$*J*C t b/\rdL<L-j\CJ\*J\<L. 

tff\ShJ\f^\*i*\($^J\<£oxUZj®J\fLt\f^yif^ y -M 
\f*r*\4 d**rrL »14 £ ^i/A/^ /i&t &*-./>> J* 

■ulup 

-k^\*ix*M<^L*\J\ c JtdLiJ\^6£-£J'< r -il>/6/» 
^^{i^^t/Sj^^U^Jk^^^^^^^CJ^ 

^<ui?^\f&?>M\*^\S£/*\t*'jW^$** t)A '^ 

-j1jtl^j.Luh\j^Mr*i\.j S \£ljt^>.CJ\UCi7j\UC>{yi i 

i \£L.&-^f^Mt*r.CuxuiCjiC?jJ&ML*C}£d!.*jy' 

s.a^J^f\j:Jt> t AlStf\^j?y\,zJ>\^fbuZ^/\Sy^ 

L*t&\,c*sjjj>i{JisLu-\<uj-^&^^^ 



/ , iH>MtJj<6+(Jo<'t-fiir IV* Ji^tSb-jjJtJ^ tisi 

i/t^^J'S&\ f 2\}\j.\ f £\)£\ ? Z-l/^S / ^J07jJ-j.£JiJ 
L~Jt£ohljb£/£t)tijC^fOU*)^£jl*f>lj!b>^ 

f'L i/i«f-0 5 Jfr 3iA/_ < _> Jtf£ & u*Ĕ_»* -L i/i « 6ffjt*^ij£ 

#&/l_XlM.£.>_4 _/(-£. v> tya*i}t4j\S)jĕjb£.]S\}ti\ 

tfSJt.£ u*j**4}f\ t 4;j*iS/U»±.\t4 i d:%-+ &\r\ft*9 
_L £ tfj\j.7&/?£ o&J&^w -___•©< j?f/>jft^ fh{Q 

(Dividcnds) J^t^^- <£- {?<=- <^}So*fj&' 0-ti-\* Ujl^-i 

b/_ i^^iAMirin. ? fj^^j>ci^ t j>^c o#f6*f*. 

S^\/ t \y^jti^j t £^L.\>L.>iJ\^ r j)£jy0 &&&>/' 

S&O l"^ 1 lf( _Ol • t/J*_) ( Purification _L £/(&}j\ <L J# 

(-(/£_!? (iJ^lDl^i^^U^^l)-^ 

v^>;/ry_Uj^)>f^J^U__^yj_lCa|)italG;nn^^ 
( Capital __V_ _ }Sj*0*fif*- L. U J", l^i/_( /£._• _u_ tP^ 
_*__vU. ji/5/_L _"<f-liVjVAfv~ ffJ"±4rJ>£ Gain) 

/f/^ tf /;_af^ 
^utin^_fc£^ 

/_T* &\*^fij\}jld\s£ >rj\f<£. df/£ c__ J>i-V _ ji 

/__ J?%_ i/u6 Ju> fo*/(VS)/*Jbf\S<L. t\> _. i _. -<_ J^u 

<---* Sof4>rZ t* l_l^*>ijr^_^__1 fofa£ l/''t_ JlV_-l? iH 

£oh\fs St£[&^t&JSof&Js\rf\'6» r *tt '* '* J* 1 * 

oh)f\0\£ \^^j^f/^±.J^J^£L.fj\j.\/ i J£^ 

^6jif6^f^J'J-£^£^^jf^J-L-^£ 

T V • * l • 

_^C^I f L^i7_-_(/j^iJlV_iy* 



e„J>Jtj>\i>&iAj/'J&i% c^L Jljhi-. if /'<&>/»>* f* 

^wJ></>»c^)(0]>en Ended Funtl)& k'^/*^'? -■*-<'» >>1>J 

Sj/?ff*L j\<^z^*\:JL(x*jti<L-j.J*j\»^t<=- j-j^yi^i 

( Di vidend ) & |iV./ (/__- i/ >/?>?.>' Jl £_ <-_ #-£<=_ fe/ ( Redeem) 

\S\j\t,8kZJ'b\4 t £tj\fjJfa4)0*>>£ ijtbiS^iJiltSj&i, 

j**>*rj\. c %Xc- &x4%f\£ut Su$f&fc m \S/c- J _*. 

j^&ffiJ%Cj^x\fxJWif'jl^S^i^*SL-WjZ^S 

j\j)\^^f^m\k\cnd)i\y^i)^jC^^tfji\>Jj>j\^i^\ 

at&^&wL-y»iJ&®\£^tfi^#Sif^&b\&(j\$d^di 

^&Jrt^fS^cfy^fj*j\?^tfx\f 
4£LhL*j\^2L*^4Ax6\SkU*j£f { *>&*£& 

J\sC ii$**i*tf94z. LJ?C &\fS(j S (Purification)^y<(/ 

S^>\ S>*L- ij __.* _)V> uu/J^Gr^ -f- _-i^« 4 ; _L -1 ;J!* _^y 
-(^ir^i^Ujr-l^^i/L^CrLu u£j^X^-J^- jy^U 

U*lf^UfclJ_B 



_**_ 



Cxj*\.fj$ji *,jrjL4-f{f~j\Mj#£ COA*&£>0& L _ 

<<^&±\fjr^C£.>\rC^\^$jAj?<^J^iv^vU> 

JL txj*\, $&ff$J$ tL. jt*,j*JlS> tj\ff 10 \ftx* U^ tj* 

lf^l£»^-_J*i_dLjrfu^_^ 

JtUf*\f^ 

jt&jy*J\-<^f(t/j> h Cj^>C*{/^\&\f<i-&#z3iJ'\/» 

j°x f*Mj, ___ J*> { S>J**j>±- __ i_ 1//-_ _>L* Jl/lj^-Pi 



/\,/»)j>l\jj^*.J[»l-^ r jk J^ Ji^iS\fJsJfJ>'(li» 

>»'i/4- jl^£ *^A ^^•J«>*-(/^'*^Jt^bUllU l-sjl /i'f- 

\$ M /> \t/ tu >f <±_ irt^L u^ u-2>.v/* «fe «- <L ^* £r ^r"* 

^>U* C>\&iS2-Ujf£h* jt j&h \$2/c- tfx~ -%>jVt/'-^- 

*_ 

tj>^6j/ijt^jL<^^\o6^.d^\<-/i£^^iJ*^£j\ 
u$l/fcc- t-u l/Jl>>i _ £ «L^i^LUj;^ y«yji \j£4jV*3\j&t frl 

Vj/^j{j^J\f>\js\^\> l j\S'^J^jh\j\,L.^U^L-\J/J\f>\ 
( Subsc ribers ) uVl><L 6 pjj! «£_ feK^j j |fcjL*f£L£ £*u£ >i»rf- tU 
IjsiJ^Ui/ ( Subscriber) /b^ -£. jl^^J.LW^ J>-_ i^ 
L ^c/> r ^ l ^ l f-^K'^--'^J' l /'L^U^ 1 ^ L->S^L\Jj?.<^ Uf 

; J tJ'£j\'\Sji>ij)*\J\ff~jlLJSj>\j\$^^&jtjh\ 

^tj.//J^j\j^.^(f\ ? S^?^Mj i J^6^>\j!J^^ 
L.\>^J'\ji\£^t\*x(&($££\r£Jdc^^&\$oh\j&*i 

j~j)\$j\j\ a4 \iJ£*\jL.ji (iu * J^jJSj^ ju>^>> j?£ L\i 

(if JaO i/u*u— ■ \J\t$. &\ ? i>j\)&'jse-v jL* r \>L ( J ib^UnO"' (0 



L JjV» J/ tui^ ( $L ( Lease) <-Mj\. ^jJ tfO tf f t" 

^ulL^Luy^U^J^^^L^U^Lu/utuy» 

-uiL.^Lu^u^^», 

_x lA j*_ j/ ( Lessee) >? Iv J fc*1 C^ ._-* 

-^^^(Le^on^Wuy^^Y^ 1 ^^^^-^ 1 ^^ " r 

x(fjtj>>uf'^uiJ^& , ~S^iSw(^JOuJjf£^i^ 
j\d^L^iLApf\-fj>^&tLjft&J*rt^f' 
L^x£&f£.\j\&\*bJ\)f f < \^6*\j\M"&th> 

L(Services) cL^cOjI^. te>xdJr<^)»£h$9\r\^j\M\3$r 

ji\^j\ i \^j^.UL^^\f\06>J^>^»-^A>^L^j\f\ 

-4-[53§sf/'&[S\L-*\kS\rG-G4i-q- &xf/^ji 

— 

/fy,M>£^>^i/'-^i3^''^ 

^^D/l/^^-^^/t-lT^^L/jL^l^^ii^/^l/l^ 
^t^ ( Subsc r i bers ) (jV l j L.f\)$f£ Jk 0* ©ufjjfcj tx J*\* Q, f. 

-£iJt*(cr\SMj 

S'&JM^AL&f< h &>?*^LL.\>JJJ>\3l//2u'\ 

:)3><L-\*fje < \*j\Sj3l 

jQj\>^ji<xu£^iSLb&&9L&(%&L\f>J~j& -i 






_<__ 

_r 



__&> £ 6 ^Jt^cJr ( Forward Sale) &~r > Jshf\f 

-__yU._ol^ 

-^. Jt jf^l» _!__. j\*J&j\s£ £j, j? 

J-^jU u~ w l __/»__ ^lTi/l^ tfl/ J/w i/ C,A/W J_flAsl ' 

jA ±/a &&/*. fy _£_, i}iA_.t.* -.^^/u/u^j^u.-- 

o"»_£ _**/-_-- ""* lA Financial Market)___Cl Ji w_-*j/j_ /_> _> 
(Islatnic Commodity F_nd)£jM.^i.__ _"<__- d?3M£&\/ 

^Ujhji^j^ir^^^sA^J^^J^OiMy^jj^ 

(Comniodity Pund^^^l^l^i^JWiy^^U-j/jr^l&t^^-^jj^ 

_l_-V*-_i*'f-_&^^ 



K 




:i 



_>/__>.# £ tM»i (ju «i \rf*\$wCi» un/f^V» _T £?-__? ji, 

_jl__ --„>_? j/_L___^l/i-l_I_i c .-^_._Cpi(Mode of Financc) 

<j_0l- o_f ^--» _$>^'---- -^» U» -"c^---- -s--.-'*»^---^- < -=-/-< -«rt __! __-^_^0' , 

. _/^it_-.i;l Jy . _vg «__ j\ ~i* $jl >*> --~ £ £f& db/j^ 



/■\,j»jstjj&* (Jtisi- f?jk l^_J Jl^t/u^^iyi 

d^ tes. ja j>jw Jja y y>|f i* jt&j3*\$s- \/f^.«#~C jtxff^>>/ 

J>L yjl tfV#J>^ £*'/*L uTi^ ju* cA> US^y^lC £&** 

^f\tfj>t<Ul2-fSj>ViSji>J>*)fol(Money)jJ^jCj*J\tL 

^u^jj^Utu^^/c^U^yiuti^iW of Exchange)J,fcdy£/W 

^f^fljJ/^UiU^Ut^}J^^M^^J\>M^-Ut^jji/ 

ulJ^^^d^ju^^M^J^^j^u^-^yk^ 

-* \£^\/MeJJ$^6>jt&ji*j~\J/&j\\ 6 

£jj- r *j>\<cL. fctf lJli(Money)y;(jyYi/f>f Jy^J^iSjt JPS (Money) 
«- j}\f\f<&- 6j>? 1*J/XU t^l 1* &* & \$j)£ &£}\$ljtL-} t 

-&^yJ$&M^6j^£*i/jt$xJ*?£\4fcd 
x£»Jlt^jJ > Jr*0j)f*&**fy$£jh &fjtZ-fJ\)j>i : ,r\Mj l * ! 

&*^>d^L££juj£&j^\-xtiji 3 z i ^#£^£% { f 

j)\ fti J^jMm A^iil/ 1 1qx £ tiiS^ *?/*£\f<L j\ <c- jh 

(Money)fij/t3^JlL\fgj*ffl>Q<[S i Jj£j2&££2-tigz»i* 7 >i 



</#; j>£>f^/SdJ\ & \fL J\jtL.#jt*- jMC o£\jy 

^\ i j>\.j>\f'£&f\t£^jr'-J\-c-&\* \f(M\xtd Islamic Fund) 
(Close Ended Vm8)&fyJ^J^lSjJ!A£<**W'S£*u£*if 



ooo 



s 4 



Aw^i/^-i^ ur ijW^tggg 



>/ 



^(j^J^ 



/^JUJi^J^lS^'-^ l^ J\^jf\fjJfJ)lf^ 

jy^^jb^JDj/ 

tytJg\S$*<fUr&J^#*fQlauĔtaA LiabilitY)^'^;^ 

jL^^iS^^J^^^*'^^^/^^^^^ 

^. frb« i-y^. «L^i J/O^ 3/U<s. }jj\j£jfaiji\ jC/-<j{,j<\S r J.j > - 

i/uriL&i£jOoji«l^o^Jr^ 

jjjjx/?mj) ?ut J?&{L L i-# J*jfr&. \Sj\>*j-H{S>A> u^) ) 
j£Jj!$fiii.f\)* &\*&\}* i\}^^utoiy>C 

^iHs/u^^u^^j^jJ^uMj^M^^^^ 

&/;\i J J"\jy*> ti\Sj\i*J>> »jffx fJi tf d J.J>Jt<C-txAx fJ 
L- \f*3j\9>£jr*U\ -<=_ \# c- j>P£- UtffOV ±J>\SL j>\ -A\.^cj^ 

\$j\ij<U^U%&nfJ'^\fo\J&*di\j^ 

j\>j<jzj*/^tf^xj$j-<-^»&>6jlL^ 
^f\jL.fJ/"f^/^Lo^/^^>f>y^j^J 

-£jf&&\* 

tj?\sJ\s£j\J?<c- JU~ft£ JjJ}x/&y s Mj\>*}ju*i& 

OMi-ti \fjObLfi f-<- &* J*>\jJ*'<L £ (Creditors) U**?j} 



J* J> <Su'i d £- £■ W^'^ d^*~£i> ^ui J<f »% <=- u$w £■ /' 
-o £L Ag ^ifc*£ ux*h?/dhjftub£ *&***£■ Ji^Wa/' 

iqXj»A/&.»#:^l^^^^ 

WjfJ46s*{lr i >'o'i^<T- W &?& J" U^J^iU^. \j tfj 

^hf&iJ i {$&&^i£^t&&£j^U't-<r J&jhs£-jf*£- -^ 
JW t/^il &*&]*£ jj$xj*L UM c- {fj#> tj*j>\>*> J^" 

^j>'^i^^>J^^^Ji^jy^j>s^^^j>\^yjt<^\^^/^jy 

"&Jh'u,uf<&i*u,vf [ !i& 

• ••«•••• •• 

JUwiWj/* lU*yf(Pff& Li/I.^U LCtl^ MsU^ijjjJJIsL. (/1 



/% \fnto£ uwL-x<^jsiCjh<?j}Cj)iL.\e/f*j;\iioJ\ 

j/f^^i$s l jtd>b»k^ufoi<£j-iuijb^>Jj'ifL£fj?ti/> 

^h)So?$><L-^£&tij*j^tfj:jfji^f(P~fJ^ 

$fjxhd**drif'' y <!f.$t> 1\JL<t-*Cu*ij2JA5l$- \fjjUi 
J^SJ* ^j^c- Jlf u .iquidation) d^o i/'%- lilf *^i>*f* 

Ji/U?^. &xo\J&\ftj*\?J'}L 6^J^}jjl-\Ji\ ji£ t \jj} 

-u^Jfytlfj^ytojfy+dtJi*Ssyw 

i/in^yiytA?- ^ H <Sf^ 6*$j>\3^j-*^J > '''6tiJ*''' 

t&nd*LASr\G- j"'uj &Y*M\&j%$&\$\jiM\jtofi r 6$ 

JhJ 



L-\fii^u}j^^M^~^ifd\J\^Cj^iiJi\liiSC^J^ 
J^\^Cd^%i^SS^^k^^ J ^^$^ Ss ^S^^\%if 

-utd^JJ^Cd^u^JJ^C^dtiu^ur^^/^jJi 

Jb>t^\fitj.\)b>r:>\j>SvJ* > 'J\sC S>>L->[pf<z- t*frK,yi\», 

Slj.* i\ic~ \jP*»£kS}<3*£ J>ic- 
>> {J>»?->h >?2-\?\jj> }>\j\e &f<^ (ju^*A/Uf-tf->*i^ 



i/i _!(*, A/^J^'^ S*thJtA&2-iMtJl *$tJt&d? 

^c^jJi^j^y^^uMj^^J^c^j^C^ 

m7iJf[5^jM/j^fj^^\f^^y Ĕ L.p\^f^Jj>]/ii 

««H* 6s-<l. tfj*&6z r J\x% Jjff+ \Suy i- u^ -+ f 

(r) .^(Physital)i/ ; W'i/u^iJi-^f-(Con.struttive)Lfr** 

Jjl^. \ t >jt/*0U>/*0& {flSfl£^tfl- S3Jji'W~4p\f\. J>\ JC\ 

JlL U^J J?\J'£\J/'-£- ifc/-JJi^Jf^f^. {/& \frfU°~> 

-UHUJM&^^M^djiL&t^/M/d^ 

&\jf\ f ^>f^\f^/&\\JlLAfiJ^fc£\i&\e^ufo&\ 

sJijZL\rLL*JlfA^ufuJ\ifJ>J<z-^-< r ~&*Jl 

^tfj.ji^j.'^f-xf(j>/')ji^jf\W?j})Jb,,<{£j-M£^ 
-Su^r^JMu'^ U^l7i/ jy(?i/fi- cAa^- &cT- f 

Jk^Jlt^^J*di^S u ift\/ M J^JHJ*fi2 

{^j\&^JO\^iJ>f;f'iS/('v£^ijiSi^i^u'^zitd t '*? 
£fL Jiii c& f t- &fj*Jt> tL* Ji ij\ j*&fj!< jt<£jtf 

jt£*^fo?^\^Lj\jJuJ>^>fusJ\Ji^.'' 

< r Ku«J>S>. 

.ru.J.rz / .Jj'Ji imr ,\y-~j^i{J 3 &>i (i) 
^J<\r^ l J kJ t t i)ii:^D.^rt"J<r^.\iuij' (r) 

-rrJ.rb.J/id (?) .^J<£.b'^&&<£.> ( r > 



l' * 



: L $L.l / i sJfj)i~Ci 

^<tf<£&»jj;i£uiJ{JJi^J i ^Sj/<^$^ i e-u' i 

J-SyJj^s^^/J^-*' Su^/J-Ul £.<-»*!- j)<^<-/i> 

u^J^y^M^.S^^tULStTSks £»CJ\)ks# 
&ij.j>\ubsu u ^&^»i^j?j£^*iuz>^u^> i 'T-'rf-i>j'."> i 
L}^^u^^Ji^6'^u^'X}u^'M^^k^(^^ 

c* L- {W$fX\*4 w^ tJi-t- &&^iSA L?> l/Cs"*a- fJOi*z* 

-^y/j&r*riJ*J*"u£<-A£j\ii 

jiijt/^y/Jj&j*}^ j:jf\d$»LJ**UM±. JjL. (?&&+. 
^suhif/>£jr t f),jryLLvfy£u> ] »utu*u!2-\)r 

U?<yiiJ)rt£jj.^\J>j&.;jf\5>\fiu*&> r ^Ulti^f\Sx 

Utu > >$x^>sJif^^j>[tfjif-}>iS\jc^^lJ^J\Su^\5>f 
jLoh^i^^^^U^J-^U^ytJ^-^u^^J^ 

-i>l*^)efj/U , S^f> ; ,lsV'if'j/ 

f\)J^L^h>U/-ifjSo>jK^^ t 'l^-J^''^-Jy'^ 

«=_ utJij- ii> t/wi/3Miic j\fu^i/^>\J^ut£.£u > "^. bf 

JAjtr&.jjiUj^ (i) 



:ll/«L (^ i /Jk/&B-*ptfi 

W . iiJ^Jl liU^ £^~ ^ jjii V_> jyu- ^ £*^ V 

ftxfeJ\J\J&02Jj>zj*j£to(i\ l /uhiJ$iJi 

f(Pj\s£ o)JrL * ^fj. Jfej*iJijJ*t ti& & 

i 

B >- vimj^L i/i«f. d$tfc*£\$iz>itfb* J^C uy£*\fi 

J?fib\ <Su'/^d*<fZL JS^. j/^i/Sjytl/j/^ -^ t* J"l* 
^L/^-d^^C^li^^^c^o?^^^^^^^-^ 

^l^ ^j J^i^iiTuri^L i/if. jL^iSi/tJ* -c- J^So^ 

y^L o?}£f{?-jtJ!iJ}{£.j\%i < fi£. jfJ\*f>Juh\u\ 
-JLj\£^jj^£}tf\f^\,\/L<Jl-y<-f^7\jC 

ty^fkjKfrfamriff^Jtii& (0 

jrt/ir*n*Jwnr/><) 



/KjujjISj^iJ^- {?& ^ Jl*J\r4Jfj)ifW 

j/)^u^6^cLCl-fhy/u)^}L^Lf~u2 3 ^Jo^ t ^^ 

uih/&jjjjz OPjjiui^i $\jyj\*c\to\rf\-+. oC J^iA- 
tfj \sC {/» Ki/i^. u - c£ u m J <j£ ^' tf<4 kU^Au» j »• t j \ Sw 1 ?2- fc 

jsj&ji ff\$j\i*j.hij£\$\pj\ )\a iSc^.\^j\^C \$y~x* u£<Jn!t}& 

C • * 

\£j^c}l£3fj\Z>iiM&f£ JX CiU fe>Ji/ fJfrj)>S\s ul^ jC 

«^ 1 4CjiK-j1a^fLif&\, tf&j<ybbltfif&tjsl t-U l^W t/u A £ 

-^. J^jlj^ J\y%j/iJ^f^. t\f \fJfadJP 

C&UftLZjiu(^fiiJLL^U/»t^iJ^ 



$&j\fc- jJ"\ijA £ J Jf^\fj>\ (J JiJtW »V*£ tfl -£ t-t 
dy ,A£ &&{fy*j*& \f\ Jl/i/er Tilt/i,,^ MTt^& fi)ij3ifixj 

£-L-\*£ W«- d^JJ&i/l£-?4 hJfxJiJhpAg bHoi^ *>j\?f\JJ 

}jr jiittL £ L-f\ML/t\£\ji\&33i/-\j\ £ f&f\~\Jt\j\ £ fi)*f. 

f\$<&.i£j$tLJ4^*^%^*iS\j\f%f(&\jtok\)} 

j)fiJ^y^JL^\S£ytj^(^^j»iz^j^)^\fft^ 

^£j-f^j.\^&\.,jtij*7(\£^Jitij\.>j^j\sv&$'j\<. 

^^tffA<^\jfJ^Z\f<^JZA»*(&'^J Aj >^>i^ j >J 
*&j}rt£&f\$f&^)ufJc^ m \&f$j»\LX/i~xLJ&£\J\\$j\i 

^/jijK&isj^ir^l 

^b>^S^/^£^}0>.^J\>jJ^J6\>£\fi^^iJ^ 

-4-J>*f>£lJjb 

4 ■ l • 

jr*<f\Sjb*bijfjil"bfaJ"' t J+.totft f \fjNl4iytifMty&\ 

j^Jjb^h^J^i^J^^lJ^^J^J^^JpJ^ 

ju ^ jiJ>^> \SJ*&i £* \j£[££L£ jliAj* Qji\ %-j to/jti 

\jWf\?3}h^\f*qjf\t \fiijfJ^J^Jj^J\\^-e^i4j^lJji 

£ ji>jfj?Jf- J* wjj &>\J> J jjjjyt /?£ jh><£- if\Jj\* '£ £ 

j£\,Mj / d£ib»j.X\jy i }jfce- u yi? \da*£*/}u 

^>»jf}c- £r i (PartnersMp) Jr^jAal \Jgf±t£\/ r -^U^ 
j\ijiJ/ji\jjjn/^A 4jt\¥/iLj\'i$-\f tmj&DHj; J fjy*£\Jjb 

^($\Sj\>j{jij>\^&fj^\v^^i\s\JL£-j\£j)>\£*/j>j£ 

±c£\j USIeeping Partner) wT/JV^i-^U (Wli <JVi/ ( Ji^ 



\' * 



C-»jStjjb~j>iO (Sleepblg Vxrintr)j£fj^/*^J<£-<^.j.yj\ 

(Working ,{/£\>2-f(ti-J\f{x~*JbJ'{jsd.bj££[SW? 
d^£A>J^ufJ^^/^h)fij>d^J^{S^dfPartners) 

Sd^dl I-if f>^ »df**(i±.}j;j^jtffi<ji&j*'di- d*A'j*=- 
^\f^*^M\J\£o&S*&4;>X/LJ>2-ftfi$jb*3 

*£\£j$*fjy3£ \$j\i*>hijfG-p1&\$fS$.4~0 \fi t±f. \)ltJ& 

j/>>f\* )jĕzj& *- tfc\, i>j/^j> <L£y>i j<jjjfijih}\ u#GU- 
(Siceping tf}J\e / !:£()\S r dMtj'2ji'diZ-f{Sjb2-£ 

lK/ (\/*\> (Vfc\£ ji>jfof- Ctyis; p^/J £ &±cZ l< j>\ partners) 

4:>>J(f£tf^£;j>^/^>^f(t£^w^'-4J?^ 
»jtStf\S[S t £&JlL>/£f i 6[f'dlL-\Ai*j\»&\»if i dZj*l 

^Ji/Jd^^^J^/^U^^^A^^J^i 

Jjtti&r iu>J(j%-$-\f tfd£r*JjĕdJ"j;L* i >'Ji> r &Z W?j& £~ d* 

?>Mj,/JJ'-c- 




ooo 



/^■jsij^j&niSw- fijk ja^ Jyi/t^^ipy 



£>fj*6o&{Sw 



rf\**\*La&JZ\ 



« ♦ 



^r^jjj^Jn^-^jie lA^ Ji*J\>*4J?j>i(W 



SsfrfSu&JM 



^jyi^^.[S^'^^L^/O^J^6^^J^U^^60iJ^ 
^7j%^WtflMt£Ji(Istami€ Windows)^tfiVii5*Jj*(2>"u£ 

t >lj^ »ljjst^jxjft) i£ U^ l/ 1 J<-M (jUyilw^r f*/kf A &Ol 

j\/^^oi^j/^^^/^^C^/^/6j/o^\y 

S^tj^\^L.ftySJjt£o>y»^ 

<u*:i tyj* tfi*/-c u*f/ti}*SJ'b &&- ^J>ff(tiiL-A 

J;rf\* forf/t [Jtjti/typj?^ -f- fr > tX/i/ ;uui^^? 
f/k^\fufutj^ ^{jjhSe-^/S^y?^'^ 
4Ji\dy*$<?-jf£oyJ*&&6Wi*0&^ 

,cJ.\.fj*\.f\fi-U&Sufi s > 
JcA^JiH^. J^ (*M->»«£ J/tJ><; *&JZ &*+/*(' 

\ju£jLa tiV-* ? '* ^ u^^t^^ijc-^i/i^i iTui/i/L j^ 
,. Jo&Jiis Jf~g = !a=- j" 1 %—^A/i * •=<•< <o\f\f\f-> <r* 

j£\£- 6>/5 S^/jj* <&f±t-M JlA 41 1. iM/f- (JKULI/ 

\Sik\Jl&fo*J&'\$>rjifV* f 'tf 1 lr Jf' *J '"' '> * -f- UftM^ J**«e 



li^ ^ i¥f l f S ji\t r /j\ i- \jsr&. &<- /W jjA tSW**J& Jiv* '* -tf 
Jl£ k^ Jrt4^{i#L{jifat£f$JCv **•**(£#* JlAA"' 

£)>jiL&/6/J>.?Jp v f^!^^^-JJ^u&iS^^ 
jj& fflrOPj*k-j\,i/i±jf£-\s<£ c</W- *- U^^-i/'^- *^t 

J-^j^^/J.^iy-^^^^^^^^^^J^ 

-\j r i*nfiL.fj$JjG>Jfy$ l/£jfLMu< 

J.^ijr^j^j^j^j^/j^^/UiLj^/ 

ij^^jt^^Jk^L^dO^j^ fflb MJrj*y<£fdf}fs* 

Ji)\Jsj#>j}\ (->fj\}f+. tntg j&Jk*^. &if&y J^ry: di&J |jV 

&TiJ^^£vii,:uC<)W^ 

J^**(A% lA-A*4M?- tfjip*filj* JiCj (*£ </f- tjl/ 
LjhjPjwJ*^ J^iL&si&ij^* J^ijJtJ^Li^jyi^j/ 

f^fy*&l*^4^^rf^ty$f\)&^AiW>*iJ>fi^uZ 

ui"*j*i £'f$- '<- u i/JVu£ o$f\$M wfC*iiJ^ &j»"a [./ 

{S\isi^^-fj£ijJ?j*6ifJ f jiLLWtfy£uJ0^&tjii£ 

(\&jj\Sjj}jL£}\bJ-u^'£ut&£u^f^A^;^J ] s 



iJ 



JlH j>\ <L«C (i/e~ ^U> tS/ffoj lTUm <J.lc iSjJO^j)! /jit ^sf 
/^ji^J^C^jij^iij^J^U^J^Ji^^^^^ 

j/Wm/ 

i/i^. t-^y jtfj Jun JCC i/w^&i^ ^(jy^t/^A^ 
e/W i^Ju^^i/i f/^L &'tf»[$W\jit-j\ L ^j\f)j\. uiis/ 

&/* fa*dfr+j Lx ify ^jr^Jjc^j.^ijjlij^i/etjljiAJy 
\jTf+y*'j^j{\{&&.C^rfS\£$Uli^<&<M'C<&? 

WiOjtj?.*- v l>> /wU/i/Aii *l/< l/ju j^ ^Wijl &-.4J» 

- \f*tf4& U?j»AS>iJ»iifufic} l c- UW&e~ Jv Jj</» L /J > " 
£. ^/^yrL Jv* J * U& l/»/^ ({Mf*~i£f- jfft<*2^ L J »t 

ijjbr&j&ut^ji^u^&S^^J^iJ^Stui^Jus^ 
^J^j^ijjiij^^/^/j^^^/^j^/u^ur^/ 

^j>ft^j\£$\5^\^j)LS3&\^^?Ji.utL.stJJ\itM 
uhi$Wj& Ai/t lWlff 3fc. >ji/tf^U^fU/AfuvfiW~ ui ~<r 

^/-ji sj f 4.J»{fu'i\?^'^'C u^j>l u&Ciy*\£s>&*\£ 

Ji^\/^^^U^J\V\.ui{ji^j^U_jjfUir>Jc^c^Ui}bj)iSj)j>'. 

-&\*/uif^\Su**->>^j»\ :: utL.b 

/J^Ut^jiU^/^Lu^^iJ^^^U^d^U 1 

fo2Ut\?3[$4c--JS&Jj-X &**-&& $!»\SJ>4* \$**J*<+. V 

^^\*jtfiUtijk-6^/6^AJ^/<^tA-<^&'*J^ 

*\sL Sjj?t<f-ui fuytfis*s- /■ &Sj*6u&u\j}6/» 

M 



C&Jj. r/-_V' fi}$£ 6j & \S*r£-4- >f\fij6( t> 1 1 J^<- 
y L a. fcf *M£**W*£ 6>'( \u*\t +dd/A5\5*\£ >rS<t- f 

/j>j\>zS(\* j5 tf >* <£ __/J1* #J* o^ -utf Z~f\}fr\£04r* 

^S^U^^^^JJJd^i^^^^L/S^ 

^y^'2^}UlfifjC/ujbs\f(^?^\t(>/iMacro Level iJTJC^ 

L, Otp^lS&tiUjycL. ^A/l+bilf&lufo*A*jdJ*A*Ws?2Jr 

uV__ 9j J '&£/*£- -i*__ i/i Ju p«**«j£ uVjin 

<-^&d_) JJ» l£ JJ» Ut**'-" 1 CJty <j-Sj\>3>J'6$' (/ I Kinaniin«) 

</iiA fc$sj/y>\>\&>SJZ^&xd!to?J;>£>o' *&J>i-£-. 
t/i^^^^J"^^)^!*^^ 1 ^/! Depositorej jArfuU2L 

Ul/u^J^Jri*__yOuiu£._^$^^ 

JlHjliw^ C^U th j£a&yjt& J\fi*J\<£ (jv 6* -> ' 

Ot->\&i!feCoZdW£Sj&S^Q*-^ 

(^Cj>\>Cjr'f^[> f j>\0^i^J^d^U^.dJ^>^rl'^ 

SS^^/Jr^/o^d^S^yJ^^^SAc^-u!^ 

jv4ji>ii_u^iv'^iri-^utu^^x^/u^7>i^wj> 



jgt J\*>\L *jWj>\s-\/J>. [SMc- * \Sj-fjwJ$fJ&'\ Lf\> 

<^txjZj'j){-}£i/Z>L\mR\j>^jWilhjtfj&\ i J!\<JlZ-x 

jijf\;i$^&^J--Sxdi^^^6>y'iJ>6^£4y^*Sif' 
j i \j--\/i:lL./j^j^d)i/d,j\ f hj'-\/j)\^\^Lu^ilhj> 7 .\j/ 
f\f'Lj-\<Jl2-fj\s*\{£jJj\*^(tJ*j\>j<&>d<-j\L*j\e\ 

X Jl »?.s [f<s*fi So/lA J ?t-\f \JJ\^\J\^L &\/\$Ji/*fe\/M\ *j* I 

2U4~/}«* f&fdtjĕi i/^\j\ J?<ji &fj&A. i_ \y iSwjA 

Sc/J^^cjy^i.^t^jij^jy^jjjut^/ 

£\/J&if^J\?\?j>\<*;j^J-Sfj\>J\?.^6>jZjAr'd^/'^ty 

ffyt*ji\4j*t%j^tl i ji4j>£^\>3\^fy\j\^[S^£ 

-jtj2^f)f£. l j\*\)S-\/A\)>\>>('\/t£J>. 
U)LxjZjh^\f\§x^^ t /(\t^.f<^~^\f/i 
Lj d Ljh6^)^h}6^j^^)jjj''^>^^^^^ 

jy^/ij;j*J%*tL-\f x J*H-> f\i>J tfL jk-JZ-\sL f\/7o* 

-*- j<f£»bL h/ttL^/^JLjJj^ ?.£. \sL 
Lj\ffi J \*\)J^/dj\J^$6j> J &\~fjh\5b'^<*?' 

f>J% iSrt* "*&# te<Mk djt^J.^Lj^jJ^ i/ 

t-*d(R\sk)JpLj\i)S)tf\^jZ^j)\<£LJ>.£*)j£-/ 
iJc^.J^jlLL^J^jhtiyijst^.iJlU-i^c^.J^JJj-r^ 



-JlL/^Mj^ 

BV_L L js& tff$S- \/Sc- \JjJ{<S~*>/'z __ JjwW JlA (/* 
_*i££c(r2^J>lf_tfl/%^_v^^^ 
j>?i/_^_(^__r?>l£j;JtfiL__(OverheiHl Expenses)_vUl./l ijj)f 

<^zlj i 7%^c^^j.yj\s£J*\5/^^^tfd^jl»'j i * 

^J^Lj^J^^^.^^y/j^LiBuy hack) J.Ol^/J'* 

-^lfl)ji}-s\ e &/sjtJ&fjZ.iifZLji 

M £jz\/%J>4 ___ > %f$J\k-. \M L L./J'\*GJji\<-j i }% 3& 
z ?* tbi f-><L L \SAkftSz fo **&/*-+. jij.b^L &\/6>£ \S 
^j^''ja Jj\ J}\^J>/L,fij\j-Jj)\ *J?Si~yiJ-) SiPfe- 6-»/' 
&}jUj*LJj.J^J}SJrA*>J6f^4j)/*~fc-~^ 
LJ^^y-j»j*\SiJ>.j^Lj\<^6J^^ >>_V'i- _"/__/ 

^f^f^j)Lr,^)J^\j^J?.)^\fJj)^^^)Jv 

<^J^A<L^c^/j,^^jC\^j-.\/^ffjy^f\^ 

j}Jj.^/jfJtLj^-)^.-k r ^ytjf A ^)L^^f 
~» SJtJ _Hi(__jW j lA i/"_£_. f\f) (/_• -^nj^^JjjUj^ 

S$*x<-jf^j^--^jiv^/fzji~4^ 

■;\ f l/fj^/^ / ;\£'jl2±f(Ro\\-0\er)j)iJ)jjj:\Ljr.i/jZ^ J r< 
jAj l »Z . ifjf{& ?\f& §~?/JfJ<fJ% J ~>J'<L J\ '«?- Jf 

-<&_? 

Loj^L^^ij/jijit/i^/j^j^Lc^/i/jt^Ltj^ 

llb^jj^^S^JstJ^HLessorjJS^tL/J^LLrtC 
L \f-t-ff\) ? fj\r'\£% jf ( Lessce) JTt-*» >f j)\<-fJ?.Jj 



J\jZ&\j ! \r^£S.Ltj\elf<^\f\f>tJ<^fb\(Rent)jf<>)utLj ; 
x,\?^^iSfS^'£Lt\£^jSBj\ f \f'if-^i)\ f SiJJj}^\fitS*V 
f\yt* wJ^ fif-<^j tAtUAiJ*. \MfJfr~c-X&\£*n*$Lk 

•* • ^ — (•••••• w ^ * 

ru{T wi^ jM\£- f \& JvS>. &\>j?.<l. $s jJr"\ j\ \$J &» Jt^ ' 

^jyt^Jt^j^j^ioCu^M^d/^^^lL^ 

*•*•*• f • •• 

JL. j/j^ JV£ u&&,j!:±. ^L 0L ffx# Jj.bbA-i- f 

jtU&J^\^^JyiJ&lfft(\$ytf;UM\{S^\J^&^<^jh 
tf)&^j)\Lyui/j&J\Jj$Ljj>^&\6o s <L\)L&J\/ 

/u^M^J>. iS^ 1 ? <-&*>> f LfjfJ2/( fftf)i) tx *j±j>$ * 

jLfu^f.>y.>^^\J d ^LjijL.fu'\i>\ 

Jji^j^^i^L^/^/^^ijji^J.^Lu^d^ 1 
Jtyuy\i^6>>f^ik6&k^u&J^^J u &^fu?*& 

L td4^\ i\'h>ySis<^ J>L jjj$ri\j> '<L- L $Xj\/j*L 

j\Lj>j\>\i^j>\jhj^\(^.jL>j.fLfAtS6^(S,^U>/^ 

*f. Vf$»\)e- 9Jljjfojv*' i\f'J^x L \Juh\ <jU &iv~+, 6/)J} 
j&Jbc- j£m& fcJ \ffj?\Sub>/ t, S<-/^ nf%JffoM\SM 

Jf\-<L-»* jt Lf£ S*jj\t y/J*ft*JL> &/u&}j^* fj. 

u>^L4j^iSSfyS\jj^fySuiJ<^j^>>f^ 

^/^0?6o^J^fj^<fJ^^L 
L u&fJ~>. &\* iu* jfL"JJ»j\/j/L £4 Jin 

• • ** ** 

(\&JL iJ-j-* J.iwl uJyiJM* L\f Offaf\$ \# temu*^ i 

Lf\jy/u^S(Uquk\\ty)c^3t-ij.U^iSjJ>.d\^\^^Sj^L 
4- 0>^SjJ** J >\Jl^yij>f.sLfiy.jj}6u&$\>JLL 



i' A 



Jt JLr» [ftf>W[fo)jbi J lA Ji^ 1/2L 1/1« ^- W t* u/S^c k/J^ 
£ ^jp/Jy/t/i £ <J^o? ^ /(% >>^A/»;t ly^i/w^ tf «=_ 
_s*i «__ Jt ]<Jfft % *L}<J\ J>.~ A J> £ * J^ 1 iM- £ *4 l^ 

-iJj , .__.rfJ'<JV-^ 

y (/>•; ju i J>y ij^ _=y? L,ji iTA»irfi Jr*' % «f- d$i*jfJ:<s,\jy£ 6j% 

&ij,\ytfso^iJ^f^o?df{S'&^£^''dw''^J>^J>b 

tiWe~k.£jtj*i- yj^SC <-Jbtf*. &>/ e <f-*Jfjf±4-fj* 'O 

-^[SjiS^jsj^d&jjSL^wSjWt-jW 

uyfj£j*i£^w4Wuli&j*J^?(SWiJ*£e>ty 

OijbtiJ^J^^^o/Jiu^^o^^J^-^^iS^^uyi 

l*JS, i/j|*l lT(JwO. (]U 7)1 Jj£fJlJ>l-C_ ^ ->4 S J?'<T- Sc>jjjl_ 

-^dS^dW;&M.4/fjZd^J , -Z-b 
ji lt/j^Af jy£jivi>^ £±-s ji«-J /b/j^ j-^/A^ 
^tJ^J^y^lJij^J^^^j^S.^O^^J^O^iS 
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c/U^cTU-^yji^iH 



•Jv 



Glossary 



.5 j£^ wJ> (/<!_/» 1^^/a.UlU* £. £-U (/h 



-J? 



^Jfy$*\/J\&sjk}& 

-utL\y^M^jZJ>.j:Ji>>i<jbx\fJlJ& 

cl- j>. < t<^)fs>u o~ w (X j>l < «L-j* Jj^ Jt »j/ 

J*-fej»&*li*jj!*4 tMtj&dtt J%ifiji^ t/J\ 



■JJ 



J* 



1,1/1 



\jM^\ 

vki 

• * 

: oU< 



/^jvjlJ;&.Jl^l-f5Jr 
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l< » 



Jv»/V.4-w.«i|*iv-i 



'\\¥[fJfdl»d/L.S { J\^*>ti'\J^>£fJ 

<^ j/S^ fL-khj\ii&t £\f& tJjtJ/ l^i :Jfcfc*<gjl 



_rr»» 



J%lj/iJ\^fy%j\fi&*j\i>/\$\j$\Stj)fjb74*i 
\SarJ£+f\ft+/fi**?4iSJi Jt-^ Q/lf ^ ty 

-^\?J&\£>$\}) 

^.«t y^ i}*±. ^ bAiS r *<*rf$wJl tf\J?wJfi 

L<£z r >J iJy>!>>fJji-<j-tb i JftLjj z s 

Jfjr%&9g-+ K L >f)$'>>-\sJ\Lf J P'c-.\j\±7 

-<^yf\f , W^\£»j\<^&tf1& 

j: S- -;_>*>> » Jii i-U \sf*^j>£ j>/*j>\ *\?j) 

< ># l/l/' '-V «?- J^^ J ^i» J*} i£' £^ tf - ^- 3 

-<$-&\* \Jjf-j &\>\J- bjhj/^/jij* 

</l \S^/lA j\*J(\f\$\)± *-•?. &\'o$-i J* Q 
i±}dLjS)\ t \Sh&&\%ifr\&\f-0*\\f\Sjt\}'S\}) 



<Buv Back) 



■^uU 



&>to*ii 



:^U 



('^/j-^ / Ljl/I^L < il>^l^^'->'>(^'^lr'(Finance) :JV 

wW L >) \ih i-f(*t/ (l 2- L jJ9> |£Mg :j<(JS 

-(Financier) 

-zr<4> :f 

Js^ J* 'J?iyt JiV } ''\jJ&'6 '& lMPurification) \jS 

b 

-^jM±-J\f *Sf&k 

&4&f/i-l/2-h2Jt i-tiJid , >{f{Sj\ t sjfi& n&Jbu&ti* 

J/jtj\.u*/jti£f{?JL(i-uJ><J> P)jrJ\ 

£ifyt£Jfrfa//jCfj*+&t 4>*-f>66j* 

~^t\?l,J(i^^&£&Ci/6i&ji)jj%€/!r&\ 
"&j$i^^j*{W'\x<b>^CJi? t 

L 

l> \fjS \j) ij\jg,?j\ % >j>^>s}jt j*> \>*> lJUbyj$ :\>r/\, 

%»ttLC2-fJs's*s*ltf%tj}>a*s}u£*-j*'J& :i/L^'i7 

jJ*Lj*Cj\ji} 



l' A 






J 



IrUt/^^O^^t/^^^^M^ "J&p 



ir^/J^^il^^udJc/u^^jiJyi/ iw^iri^Jii 



— »>?■ 



J&tfJ2&Ajtt-JtC(J'?)& &j 

i<j$)jZji>jfc.^^/J'<>>>i/^JtjZ~j&>fjt' -.JOijb 

i*iS4S>i/e~ \j\j:faj*x\fyfj& >MJ0jj 

jt ^/6>rJ- *z>jf6£- ** '-»'< &; t-.y u ^ e/7 L c£ > ■ lfJi&$J 

Jeo/j/^bj titJ$ toC/i U i 

ijjf^r?jt &a <Sj)f^ l£»4?j>A. J*ti}£- :(Roll Over) 

C& fjp*^\h>~ J^C >r L/(S^ &/&J& -2-k 



4 

J 

o* i )<^\J)«-fjJjt uft(\*sjJ'£j)\/j~t)<fi 

S*\>^/»*z-J\j)\jyt2-fj'>?J}J)j\kLt6>">6 

i/ 

l^ ^^/^ X •> £f- Ju^i/u! lAsI/L^ SU* V&QtWQ»/ 

-*tL ? L0i/U**S' 

.^j/^Jel^r^C^Jly^^J^ :*Jxr 

* 

l/ 

^ -^ ^ Jj^U^ (/i »>(?L /^L/ Ljl U^ (Xi U? 
*j*U>L.&J./jl jOljt i-XJ>£^\.J\ ±J& 

-^t\jz& 

/Z lTu*i>> tj*fjt LJ/ j£i-{)jlj l,jf-f 

.^j¥ 

J 

j^h\j)\Jij\)^)6(f^CL^/^({r\^^' •«*&&** 

^"(^U^^^^^^/U^L-^J^ 

«^ t-UL/^j/u^l^l/L^O^wTiuiu^^ Jlf J' 

.=_ Uf U VI?' U'- U? •£--* 6*0 £- *'<£ W*J}6/»£ 
^L-.JU^'^ C* JL £?.#<C L-/\S'/<JSj\)^) 

- jr^jTlNel Worth) 




».r * 



/*U/jj^J>6tJivi-ftJr [^ J^iSir+JtJ^w 

u^eJi^i^i>i/i-/iA^Cgtf^->* J *'* 
"^''ucr^iU-i^i/^iy^^^^-L/ 

w • •• • w -*••*• ^ j • 

l 

-Jl2-JJS2L-j->L^Lf& :<-jbl 






* < 





J 

-^t\?ijf''ij}vd^''S\Uv£*^ifii -.6^4^ 

-U*fl6 

J 

£jk<L- J* {jjt&jtSJl/ljJl £ \J&£ ( Ll BO R) \/. 

^f^>\J>.^u^ix{}j^£'^,<*-}<ji£ 

~J.>*> J^A{f\.J\ Sl)£ h}j\'dl S-j "4- J) 
UY,OR,rls/^£Aj,Jy*[fd:^j\.J'\<<L.i\, 
London Inter-Bank Market <s_ *-&£ <^- (jlV 
l£<£\t£ *rj£ ^CTji&kS-t Offered Rate 

r 

-dM\,£\,lfJ\s;eftiJ'\jZj'y& w ^*Jj\ 

J^^/^/^l^/ tf «aJifUui 'iSN\±fj\. 

fu&M}^u$£f&u£^ufi(\*x^jW» u-jht&y, 
-utZ-ff\/£-£M\5>iSj\t»jtij»t6<i\f 

~jfr'<(\/\rt)g;\ 
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' A 



/^>^j>4tJ^'-f^> r 2H Ju>cft^>^'fi^ 



f&iJ/LjjiiJ% 



l_4ii bUai J 0_^o" * £-^.S»J* *4"^_r*J> £'1^)1 f^l" Jl^-- 



*Jl J*j ^,^1 ^j JP fluAy S^UJlj ^UJl V j <1) JU>J 

-«** f J* J 1 o L ~ > - l > (-4*^' a* J^ ^- J «is**^ 1 ^ 1 *^ 
e- &/. JP^ tJjhui&L^. Jj^jj/^j> \$J\J.&^ Jvbvfe- f 

j^j^-^^/^J^j^j^j^j^^^j-^^ 
k^p^xJ^<^&f^^^»^^^^'Jjyi^i'^ 

-rfi-L-vibfi&6^ffffjiC/Jb£&JiX i 6& 

^^— »» w •» ♦» 

trU \fgjJi&yFJ!l 6,/A/' (Bank Deposite)' l/jLu J J*" 
IJMA. ^-^^Wyj^^/WjjJi i/j^i/jt^. }j»j)\/c- J\<<l. 

jjajA_d6fej / 

^UtfUg?M$- \;\/j}jjLj$\f'\r?J<i- i j<3iJdL\jh*3S:?' 

}^iJ^/ij^^\9\i^J\^C^/uJ\fj^j^Ji^jj^i\jiJjij^ 

t/JI^ r^b* t ^r-^ ^ iA»»<f- \JLs*L ^tik-J iL L {jjfa/ 
J>. J.\±s<£ ti\/»j><L i£jtfj!i<+. inJlJj&d&Ii J>. (j-<-£- 

-^Jjih/JijJlrsjjitJt-terJlltLC 

&{"^\f^>r?.jj>fr±.L}jjd\x(^^6i* 



(Os^J-A 



/\rj»ji\tfj&.Ji)s\- f?jk r*J JlsiSb-jjej^iyi 

S-^S^j^ji^LiS^.Jl^/^^J^^d^ 

d f 'dbt$&frteUiSijZ&jj+ifL.x l Ji}tJi Ci>ijji\\5jJojt<z-j 

*» Y ^ *-* » ** • » ^* "^ 

Sj£^-jitSji)}>\sJji-JJ>. tji<f- (j A 

j\sJJ>. 
^U^t/lW^jSi/^/^tii^^* 4 

gU^jg (Current Account)^3^^vCt 

f4^iji^ i ^lb^Ilij^rjt/^ taH^^Kc^wg^si^. Jj^.Ug^!^!^^ 

>V jfiV-i - tj j u^ l tf j/jj /L&c ^ >Yi«C (3/u*- ; 6 1^ i c^ 
.^ tQiHr<A£<L4 £ ^j^^jjiir^i^ J>.S<$- £wg>* 

-tL. t\elj\kJ\s£o>*J\$/»fftt! \fjJ?Mst/{jlfifjfj;i&JtzJj 

<*-Sfy/jt&\ i/ !/>$ e iff J ififjji &rt\ i f\» J f < e m fytrf ( j&y/j%j)i 

bfjik^\^^£S\{fjf l }iSjjZjsMjtS^fjWj£4fi 
-^\$\iSj\}^Sj^f>\i\$}jf^.jjJx^\Stji£j 



i< a 



(Fixed Deposite) ^JUiuL^ 



-Uc^(Saving Account) Jyj^jT^r 
^ j iTi c^' 3* u&J^&j. J/i/oD «f- Jif J i>C (j* W- & j tf t/i 

(j JcJj>j-\ J-jt^, jC\fc- \:Jj/^j\j>JC\ ZL£<J\J>.J-<&j I J? 

j*^}4\j i \-L-\$l^^.J*Lj\&st^j.^Sj2x^M 

f£u£&$fw*j%j^^bAfe^ 

(Lockers^TlLi* 



jfji\-£- te<LJ.\>'{ijjb~,ifu\sj><CjS»j)t«i- tfj*\rs jf<=- J>. 

f- *£>* So^-o&^^Ai*- & f tu**d&J*u^ t 

[S&^.&\k J ljs>»£3'^U^{('l4 f >^JjuiO&fbJ:ulj: 
(5-t/J ft~c-\z>fjfy j$x&M$<^\S "j}"^S^U f f^- ^C *>w 

^\fLu^^i\^^>^^J^^i\^f M ^^O^u^^ 

$c- bofju*J tiU i J%)-e-d*uf*''~'> J - J>-»<r- ^k tff'Xfu£ 
<Zr ^sJ^S L# "&U" fjt> ic-^)<S Ln"Ur" ' (<z- d*4 JsjL J>. t) 
&"^*UiJ^£L^&^\nX^fte^£tf^fyu* 

(f*o?f^»^xJ'ty^bf > ^ixo?o , >t<J : v 
jjf"j>\ }j &>U* fjji *wi.%J J*"L &j*L j» **&>*# 

u^jyji/^/ig L\./»~c- $}/&&*£ l jo Ly Jjj:"&%\ 

^lufjjjy^^jto-f^U^"j}"c^j\?\^}j^L^/j 



faJPc~\&falJt/j\£Q¥M\jh>ty^ J !*2£'^S* 
j^&x"*tf#>\£j^y^ t ?jfWM^f^y*£&*-+ 

l SL.hL-i/j{juZ'WM&fYc-4\S^^ 

j&{jt^jj$^bi£lijuZJ%c^^'S^bJ/'»iJt'Ux\jxJ?/ 

£{yi~U*J^U*'lfu^^><r^^J%0& "*>** H ^f- 
UffjJF&M&f n J&+ffiaJ,\flJeUkJLJr*ifb*3 

fj ciji/'\3f}j Jh>\ <c- b_)f\^&JuC e\h 6/» \f~/(j &> 

tfj/^ut Mf&.*j(fi Jjf i /*• )-f- t>f «s- *.;(* i Jjfi J/* 5 -. k' J>. 

^^Jc^l-^^l^J-iLLj^U^^ 

sjjyvfuy 6* V<J^J<^jILL &£?\$(ht$J% J>y/<-,j\a J? 
$Jjjs\ <j}<^\.\(\?L. b jJ\/j }j J- u&ftL t/i <J?^j> J^ui 

ds<ui>&/^^^dfu\$~j>\<^*ufM^U)<£-^W>" [ 

^tilr^Jk-c-Ort^^&b^Crt^c^^UtJ/J/c^-^ 
J^^^^j^^jjl^i/j^jJ^j^iSi^/iib^/j^jj^Ju: 

J^^\S J iftJfXf^fLJiL^jfjf\\X^»%^^^MSl'^ 
^}(f>j6^^6jK^J>-K^'^ J ^^$''^"J^O^ 
\&«&<*jWl^fdfy&J&rfx&\*j^US^^ 

** ** *•- 

y^uMC^c^JMj>J\jiL^ 



UC U!^ }j SjJjt 2L. U-. <L I > Ls/j (j>?Jc- Jt> S^ L lTU - Z_ fc£ 

cjy*^'*^/"*!^^ 

c;j1^i/ ^uWJ^-»^ ^<4 u <f- ^O^ tfVp i£'A</UjQ?" 
-. <=~ ^ i/^ t/i Jy*« i -f_ diji&t/sds u L/S/J\s£ J>.Lf 

i\ e l^U^>>J^'J/^JcLj.^jfb^^^SLyi''J') , 'J.^ 

i{i^ujij?8iJi_j^£.^;( f iL/'Uti<'VL / '«j^iX jjl -i 

J^.JjiJjjLJ\.j\ md.J'}3f<-J 

JLti-yJ\>\j*L. 
t^j\J$U\£-J*ik&\d!Wfo4\£{to&>L\t[fjdl*& 

.;W ^«L Al^iyii 6/y <Ll>4 /^- ^J/J 1 Dht-jj/Jt- J^ 

C fj \fj&~ ?«-. Jj&jl ciyi/^i^ 1^^ '£->}} j\f<- J 

J^/L^J^L^^j^L^^lLj^J^.^^j^jiJ^ 

( t"> J^i oy-ci~yi~ lL-yt 

\Jjty ji£&\J,J$jJ2\ii$b c^j^.j^d^ihjJ^ 
^tJt-j^r^J^ L.\/j(*j\j,Lĕ. Lj\J£.CLj/j^\,ijH 



J\<Sx"jf"J\ ^yi }^f'4r *\s£- 1>/J^M SLfj/>jt 

>z>" it>c£A=- .=*•• J^ i> Jji ^j/J* fjK*l * ^ J^Lr» 

^tA^ir&/*"4^^^^ 

W ' '&}&' g J?>t* J?iFt h »&*- h <W J <//i£' " ,J *r J J^ 

LjhiOS^*"jf"'L'>LL\i4 r j}}Sj , jZ£Lz r >j} 
fi^^\J\-L-\/jzj:oh^LcJte}j^\J4rtx±>^f\<Jl2-\/j 

^^^W r ^^J^^^^w^6A/»ufi^^^J^ 

- (< r- 

^Ji/ty/ }jJ\J* fji\<Jj£jf$.J\sC jJjlj/3ifetjJ$. {fjt_i 

J\i<=-*,M S<LSi}r>\f"*Hj SaL^aJU if Sj>?£- U t/LvV 

-ir ^r^'^^ |, V^^^if | J^/^^<^J | >' , ^/»v , - ,r 

Sj/L.\,£j^i\^.J\.f?jf^j\,j?^j,jft^;W<fj? 

-\t*J>ib<&\J , Z&J\.i)&~l»i<ti~0'*4/[Sj\k (0 



J>£ &&- tL. 'J?J *i &^t*J%jj3% wAf- br 'WUJ5"J5 

-Jt2^\e 

i^. tfj$fj% sjixifc{\J}* «jt i* 'j/ ' '(htiiLbJjjii/M 

'^/''{j&^/jjlo&J&tb^i^^^^^. 
sj$iS9x&dlU&(\adl££o}i^f^fol&eJi*'^Yl*e-ix 

» k- /w tf* fkr »h;^ ^Ji/^ jJj&J%W<<ji Jjr *l//"g¥i)i 
sj «L *U#laJ J^ J "-f c? -ji&j** if\$L-* y^£~ J &*>r &/ 
{j jt JH tf u l ^ iA/j? '-¥-f- J ftP\fikA/J*4 J* J- J\*e **-/» 

£. Lj\yf\$<£- fVf*<£. tfj.\rV"'J/"&r'J\s£-J%ti£- tJj 

,jiy\ff^fj}jj:J' y ii\oh) %&& 

«z- ybkJj^Jt/jtjMijpHijJc-t lVY» \k\J^Jjj)>tsi:r*^ 

.Wj',lb.^j : {ftf\lj&b J &&ijjJi:2(> (0 



-<- >fj/*jt f tijg L ^_ >fjJ* 

\$>r\£j?<* c? \$i-fjfjt (tiJ* \ff&lv J\c-\»< i\/ }jJZJ>. 

-«-_ f\7 l&UL&jMk-^&rj*^. tyCtfv ' ^L U- 
t U l>f£/\ fl tJ^ ti-fj/>jZ ffjg [/frf£, g. cJW t 

1J1 41 &?*£» ty - L J «**V ^i/l' 1 i -.* i£* i/V y JWI/i u^ ĕ «^ 

^f^j/*j:^Ji\f}j^C^^^/^\9\f^f\j\l^^\f 

«^ c^\jyjL^»i\\S)r }j tyfn,<L- j>\ *(&£. &*!/£ J J\fj^ 

J5c-Jjj0iSj\} fj>fj/>jt JfJ i//j\ t* J*\e)S*f2- \/ 

^wj^yjJ^tj^JjtjjJt-^MiJc- HtrJiJ^i/ 

-L.' ( 3?^j,sJL-f2^JiJjjJ^f;tj>~&j\f>\f>j£- 

JJu^.-t- j-^j\.Ljh(^>^LJ\j^'iJ^^\.^j> 

*>*sjt<-jl£jGjZ fy\fJl\C&+. (f^jhj\J-J/r^ 

y\r fej fj\<->t fe* J>.»S }jJ\j>\ v/j}j Jt jhjJ*- \ff&C J» 

ti\\7 }*&"<*-*,> ^./^ jt. i** W Jk J)^J>i\(\.b\^\Sj^ 

^jJvf'SJjdfJJn\^L f K^L.^j^ 

J'\;'j>\^ *<*«=. \fj^/6iJL jui> j'f-&?d.^L j\ 

*\t \$-C- J>.JiU\^ J}\i HISf Jr, C JtjiljMJtirC L-\iL H 

C }^7/j,\^^/\^f^^'J'j\yj\jJ^\y^jt^\^ 

-X~(j/&if\s 

y u ?&v i> - 1 r* * J- - u \>i\ *>C 6 '-C t>*- J?J- \>JJ\ Jl^ J^ 



p.^Jd^u^LJd^^\j/^liJ^)i>\SJd^Lu^ 

■1*1' I ■ ** 

J^jitiS^J^L^o^/^d^.^j^L/j/ji^iji/ij^i/^ 

U\i/>^h±yfjiltU\J^/l^Jt^/J^\iL£^A(/uy^\ 
^r^/^j^/Cc^^S^^U^S^^^O^^Cj-^jyjyi 
/^Lb^jJj^j^Lj^JjtJd^^Lj^/^ 

A/jJ. U&£- O 1 l^ 14'eJt ^ uA/' -£- fcfe Jb>U*- JfJ f 

/o^d^J^JtL/ji^J^Co^o^^LL^oJ^/o^ 
^3 > &o^^ALj'u>S<^&ji^j*6&^ z :>X/r--&'<^*x 

-ulw 

^jl/^^^L^jjl^i^/LJ^^Ju^. 

j»y«L. &u&r\,$&/j% fLSi L\fj}jjt''^W'j\A>/j/k. 

*>=j\6i*\j£. JUjt&^&rdL^jSJ^c- j/j^JM^j,// 
^Jfj^\,L.^ifjjt^^\d i /^/^J^\^\^/^-J u ^-\S i ^&\ 

c/^6^J*/^^o^?\J^f/fj^J>.J.^^jjtfL/jJ' 

JLJ*&&iydtcj^\$i?J\ l >CJ%%Lj/j{Ay$<^ 

■■c. j^i/i^ o%M i&jnO&wd? 

o^o k -J^^^/o^c^ J ^''^ , ^ ,,/ ^^^^ -' 



i' a 



li^tW^ -fo ( J&s*\h( #jaC j>. J% j&£. \*\J\j( ^wL>(Jjyfj 

-^(jSwJu&J-U-* 
f </ t _ [?>jf _/&/_/. eJi/J^ (3* ^us^d^d^ bHJ(C tfii s/fc/ / t/ 

^J^jllJl/U/^i^^ 

-<f- |J$£J J^ t& f- J-^wJy-' 

* **_ *** *•_ 

Jt/k J *4&, ' lfl^U- ** U^t/j^iJ &£fjjl* &ffl 0) --_/ 

i\.)^d-L.^jj\^^Ji^'J>J^\f-^^L' l ^\''j>\<^\x) 

■■f\x)j:/VsAJ i ~" & £fcvu£ 

_ j ■ J-_ *iy _^ ^y-l ^^ LUk- f l^ i____J J^ U*^l _t" 

^^JJ i^ 0J ri _Ji :_Jw *Jy ^ _l>u)ij r *.i _> iy_W 

"Jj <__*-_ J*» ?j**i *-;■—«-♦-)> _~«U L. _Jb <___- oU-^l ^jS-Jj 
___!( \Jl* JL_«__.I _j L^-~ jl L*. ^J^-aJl j» «-_*_! l_a _l __-__ 

y^jk'b^\-^^'6^3^-^y' r ^'h^-^- r ^^^^'^^h/ 

_ 10 rj^,0jif, (Jsj^ltj i)i J^-rrjHr>, i)i/^J,Ji.r\J. 



^ ^^JKj *J «U-JU 4../1»»!) j^ *J L*J ^ ai b o J j-^P J-*-^v ^/ *^~>v 
jyr^ Ji* ^^1 -^J *J^ jlWl ^j v ...-.Ji ^ Jj 2uLi>- aJU-^1 

^j^ A-i v -.~:ll> <--s^J\ Jl Lpbj ^^^* L^ ^LT ^t v .. A *j 

^j* ^JJi ij~J y : JU; J^ ^l ^, i^Ji ,> U^tf 

<_->. slJJi £- ybj L*~ "5U>j- Jj ^bj \^j=^a J& ^J ^lj 4_>Vl 

^j i^ !>** ^ ^i\ &J iz& j>» ^ c ^i ^ j*u» 

ljb^V^ ^l j+*Jl 4-J ^J ^^*-* W^J* ©j\-?-^J 4j ^^ J^A ^J*^ 

*JU3'l «u Jaj -.1 J? ,-io \^jj^j ajjSL* ■U-Ci I^JUj»Ij jU o— j jl 3 ■»;;*?" 

cj»> Ji aJIj- , Js- Ua«Ji Jfc ^^aju V J >.i. : >v io-ju L-— ,IS~ ,u 
fV$Jli*U 4jii]t J-*l ^ -b-L-Jl x-5" *J 4-*~<j wiiJj>-i Ji r^M h 

i^.fc ^/1 Jj" 'f_j&lj£ \$/a i n xf<S0*>sr\A i$4~/y>jC\ 



£fl hufrJl>£ ^L&j. & f j& x -~StJL+j 
i^«£ jf"^r"ic^fj<Jk£ j/jt^u &> 

c~ L- \?£ "J\ jJfS\*JI*m&+ **u l^/L 

j\>\$&\?Mfj'fc-j*<=~ \f\&Jj*>AJf-Jli-f>z,>\S 
£. £ c*~ "~r'\>fh,\ (r) " *-s V/ :11/j&»< jf>jl 

S\sJ\s£ji<X \)\iZJs!*>J/ JcC'(f**Jk#*}iS\>JSlJ'f 

"***» ' '&*£ J-S* S^)<^ i\ij\2L£ *k»*j\*> 
j H Si $><2-Uu$&ji?\i\ij?/fJ*4-£ &->(& 
^i}i J £tiJfL-\ilJ6 i * f \}fo\ i !if<3£s)}nJ\£jft 
^>\js£$j t fj\rtf^i}J\£jt^\^>/\P'\tf 

^(i^J-^ALj^-^y^jisiJ^J^^jJi/e^ 

jSySJ''^'',fj&J\lf f -/c*;\f\f~\/j:j&J^f 

{0j>f^. t {&}\SiSj3r/t>fij&jnfZ-bUf~>\sS 

< ;^fnfdl£f.<^ijy,>f\>_>;jAjf^i;j:j?jr' 

i*&\f\$*LJtxftu<<\&J&£B/*&A^1tr* 

\jTj>^>jt^j>^jO>t^fij^\j\fLJil^ r >^L.\f 

&L-J\>?.>\£j\\*fajl\j\U/*f7Jj>\i\fjt-<<J.\e 

_rr: w i^iii (r) jr* -^,vj\)\ 0) 



/■Ly»y )l(J;6> Jl^ I- f*> MA U^J^j^ ^ 

^/^\i\jf^77Jj^i{jt^j^Gij^y^Aij>/ 

UiLC&r^/c^^jiCjtJ^uAiUA^ 
tf*>i)\JJ\Lofiji4£ &$i-"u*^?Sk*J 

ri^i«i^uCfU*L£ ^w/c^c w^" 

i_lf i J(jMJUz* J.J P tc- jjiyi? j* l\sff *L^ i/ 
/( j/0_l Jn )Jfr i> __ _, i/0 j iJ* </U*_ fe ~r /*l/' iw > 
_ \f\£ ^-U\< tfc i£g Jt^-bji -jj>'« Cfct d£< t* i//_ g o 
>{y^bit^tfJ\frbil^tyj¥&IMj4Jg^f^£$ 

J^j~V\ef^&Jl\s>J&7L-\*\J(\6f>=S7L}U\f 

,i\l^}^^\fd}1j*ji\^}^J^\$ji?£- 

ti^JlJt\/>SjA^^S^J->9j&~#l,^jA<->' 

-iSu*jy* 

v j>- y t*_ _>„ //* _^£L _1 ■ t/jJ _^ L j _A ~r_Ti 

» • * _• • • ••••• 

*l/« _--*■* LjC _> i lCr<«4 1 \f*4M&fi &j>\ JV_L C __*^ 

$<lJut f *j>C Jj" > if "_,_v' __ 5te^iu-f- ~_vi 
■Vr t$)% . .. » .1.1 ^uy 1 _~~ | ^lij" f^y,/J*^C ^\ 

Jd« 4Afi/i/i ^dW^-L i/i^- -&■ to ^^* 

-^r ( /,r£ / ,^u^J^ti)r'^y> > .o'yV K;>, - r6r, - / ' ,ri ''- Zj " ; '" ' ' 



*Jfc~ sC^*** SC- yt-c/^TMjC-g (6/» \J*^c/^t 

^ J - x ' - ~~ I - I ~ A • ' 

JL ^Adt&tWjdc^^&J&^H •%*&d?&s\*\\$2 W- 

^\J^lj:^j^j\^^.^/\jL.\>.X/Jj.Jjh^ 

J\lt^.^\/^jf\s//«fx(^{i\.fij>\<<Z-V\e 

^.£L &_j?j>\J?/&*>Sz 4« :urt> i/lTm/l/i/ 

1/1 y /<£ *• Ji^-i J ^f^jj>. <£ i_jfj>\ *J/>£o*>S? 

i}'^^\ z ^j\}\fj/j(-lfijjJJ>.s>\_*\)\^jj^^j^ 

/\^\\^y:jtf^j t \/^j>Jd^^^^u^^J^^ 
t*jijj^_.{L-\>'i-\SjjjJ^.;j£( x *j>\-^J\>Jo*f6^J^ 

-nc.ri.^.r^.juJi^ij? (1) 



SbjujitJjtijtJilsi-t&ie J^ Jls3\*-j.jfj>*(W 

/rJ^.^^yl^^^^S ^JiJjyj^S.^J^J^.JjjJ^J^'/ 

SiJ? d&J- JjJ 2 - 6>r } JjJt* U?if'(^ < j}$:fLJiLjSj{j 
J<^tfiJfr[f{j'j>iL.i f /jb/jJtJjJjJt-teJPiJtjtJ. 

\fr}j$\flL.J&\)jh i J^Ut&Jl&£V»}*J*fkfySj\ 

^L-IjTjlJ^y^^J^J^j/^yiJ^^d^ 
Jj*^y>jM l tffjJ"^M &/ n f*,b\r<S>r ty 3* Jtj? 
~J^yi^JjJjU^^L^J^j}J}jjJ^^jM^ 

&fji t/L^. i£jff,$A\/j}jJ''^tf\&f'J*. &\,J?»Ij^ »4; 

J^^Wj^jtlLrt^.bJls^d&Jcs^yb^^&Jj^Js 

^f%~L~/&Mydl^&\f*>f^j/>4&Wti&^£o^ 

^s^fjj>./j^L^j>/j\.^ A ij^\^j>?^jLf^\J. 

-lA_ \fst fjhu #i i/tejts* JJlL/ 




}jj:"^i^/ n £j\f\?^fyu/j}j\fu^\S^o^. 

/{L-/j}jjl^M^fLo&(\iL-f?.^ftf>^j^kfj 

^.^i^j/^^^^Jji-^u^J/d^J^J-^Jjyi' 1 
-jlZ.x\$j\ f (t>i(0£&J f }<;J\j3U+.S}ytdV>{{jJi*& 

^^^«^^^'^^iJW-'^''^;^^^^^^' 
j #fe* i£***<4 J-<J)()j &>Lj* &/jJ-j*Mj<£ ofefa/-<r 

. ^BWyU^J? txJ#J/jZu&l$b'\}jJilX JJtJt/jtb* 

j-\.*-txj ^^t^jtCtJ-LJ^.j^ilbL-isy'. -J-kJUi 



fj>. Asty*+. t* i/U lftf fc*t£^'f- trtjA* ^J\J\jijJ^\?^J>j2p 

{jr^j&^ijlJjjltijjJ&jt&jj+i/iyL. I» jl i>_jj>lJjJc~ J} 

j^£jfr/40p^)oJuLjrf&VjM\jzj£diJ$£ r /t 
•c- j/jt j $£[SOj$xj*j* )j}UjW/£m j^) j)\iL.j\i*j»ji 

C J>j\>~*J*<C- tyi"*s.j\*Jif"j\Sj>C "j)-.J\s.>"j>\"J>."f^ »j>\ 
^jt^^^J^Jjijl^/^^^-^tyi^/^jtji^J^ 
fj£/jt?jj» J%rjljltyi- J>J>^*f_fc- txj\{f'&tij}ljlt'( 

\f%)ij£Lk&\slful;»iiJA*r*&Uy'{£j&&ljMU? 

-t-dyaSj^i^jjl^.j&jir 

j¥\.\ \$j\<LL j/M tSjfcJ&)jJixsJr& f?C J>. (Q*A 

j/-j^jtjiUj>j\>^\y,jiL\x\j\>"Cji^^tC :: \. / -C 

jij^jii.^C^^.j^j/j^^JjC^JlJjJ *-£",*}" 

^j\*f\fc- \J>L- > \?j \%-jtjt?j9lji ifs> ®*>C ?»£ L/jiJt 

jt j\ ^jJ* jZ &jy*J\j>\<L. •/\e~°J£->f>,?j\ %\J\sC>=<jl"Jl 

{{) Jyuy*JijtJ\.^iJj>l~j& 

\S\*{jn\\fifjj:j>. 

CJ>.t>jro^&fjf>l^jij^/ff^ĕ^^J^ii\:^j^ 

i_y,ji"jj^\jjf"i>i/jj:"^jijj^"fj t >^-jii^j)^> 
diii{j%ifjk}\jj*ijiifij)^3£j%ji^ 

fLLj\-xj\j£lyi$jZj\.>jt^\fj>.^\,<^t>ifJi}^>Cj>.\:f 
f-jl jjM jjfC jk-J^\ X_fjh&-+ &* of; J/^jt^A j? 

.^iiijs^-^i£j%jii^ixj*/{j\!Hfj 

jrrre<\f/\yV (i) 



/teS»j,l(Jj&.(Jl)s\- f"M ^T JUljW.y^ ll-' 

^yi^/J^Uj 

%- > j}<-/» J 'j £- 3 \}}j£\j* utJ-b*-) J}/J>. Lj>ij/j}j\jt 
\ib^j}^utJ>j>tut2-ytL.tr^>j}/J>.i-t ! L.tfj}ut"^M 

(j/UI & ±£»8 jffij[Aa£ "j/JU > 'jit "u»t>^>"J./*J>. i$ 

^f\$%^J#^jhfui^)$j%£^/^^^M^d^o^ 
f^zjf(ju^J^j^h^J}^CJ^j^)L^^ju^'^€\ 

U*\S l U A> (f<fli>£ j}u't?utl-\ti<£uJ»-' t > *sffljdJb**ie- U^) 

< o£foJ»J}*f^}}<=- ifi- *$&. ut u£/»S(f 

Jff^ &Jf\.tfJ{.4-j5£j&jlf2L U-t,f^^fji) 

£us»^/Lu' l » , J-t,^j}Jt.jjs-u%<C'j / '&'' 

J&Jf*(3ite~l 

jitc_ £jjs>£ J^j(f^^J^ c i>Ji f&, / jL> SJ^j^JLj^ 



/\rj»j»ijj&.j\yl-f5j)r W? J'\^{f\r4jfj}ifi)s> 

(i? \Sj\J\/£ J>. JJUJ»? '£ LP<£- *f(tfj*\s£ Ui"> L.\fjfj 
d^UU^UlLrtS/U^iJ^UK^d^J^-JlLyiJ^/J^UK^ 

* /</u£ uS/uttLwi'*- Tif \)j?jMfo& •S"J S M^S"JL£ 

ya^^^^^o^!^^'',/^!^/''^-^^^ 

-• y^> tf?¥jfr &n/Suj$-tLJ*\£(* St &ti\fjr£ u^> Lsfjfj 

L\>± J/£ Iju^o^&tLkiJwyjjto^J^M&S" 

^^^^^'■^•^(^^''j^j^^j^iwri/,/^! 

'i<Ul^\/jJ)jHjj^^\J^^.jL' ( ^\^f%^J\J^ 

£^Ut^x4LA~<&i\j\£*£>. &.}& t* iSij^tus/u* t/C 
*»}+. \&t\fi*£puJ& ut&Mjb \su"?.Sc-~,~\?i tj&tj* 

j? «&«/££ l/V' d>! -»» ><f- U ■<?- ty JTA/ gby l/yjijy Y &£ *^</l 

c^iuiffo^£o^/f^£^^o^i/^4^t£^'W/' 

l£jj 

\fi\t\f"j> t^tt&j*. jjm^^JiMiW&Jm 
+\fj\jt^\&ffa\i\jtf+i^±.cJur>^&S'\fi 



&/&T,i-s£JJi&aefr i/4 ' &J n J# £jjW ( -* $k & d^ h >' 
\$tj.2M*^fytfjd i j/tiL>\J\£oh»K)tA£» s titJ>^>'j£^*$ 

c[ ) \j\**M \$d- ji\)£j\c- Jjjj?.f<z- t i>/\$L.i/jrfj/<£) ji £ 

\<jliLi/3)J*^\kJ^-^\kJ'J^J)J^^t)[j^J^J:U£^J.lS 
u>J* >' > J*J >' O^- d 1 l^ ^ *^J **-» J bjX>? 

\S\jjlJ) \Jij/$-fi/&Ls&rfj\ji £ ^t^/jj f J ' 

c/^ c£j »i«- •J/\J\ffi t)lJ L J<£ ^-a Jj i/' ' «s^" 

*q£.»^ £ L.\e x\jjg Jj^j, £ \j\ w te. <& j\ <c- y/j 

»"&j,\j)"jp£ &&j*hl. gM"j/ "iwi £ J/ 

\Jj('Jj^j."fL.\* yitLt/^JL-b ffiJlb* J*bi^ 
fiJl£jjh^\,i^s*{/j£tg>&j,i£)t>jM£L)t 

(r '"jfL-\,x*>'j)J.^MZ-.\, 

^£/d^W'j^/'JJ^^/"J^ (T)j6^jW «Jl^ 

•Jt{fxifcjy* 
j\"&Mutf"fj**^*£jfyi£itJ% iftf^*,j*"\& j 

.r^o^/.r^^i^i^i-i^njH (1) 
-rr^jCa^.J^W^i^Ji^J^ (r) 



^k.^&A\£tf>?J)\>£&ffl^fSLJ,^ 

&/%. I Ut+Aj*** J*\s£&ft>\kC J>. e&J^- - ***•&/» - r 

\$ }jc- &'& j\^^>. m/L. \/jL}J\ J\ C J^Jii \jsfjffts 
jCr/C f J>jy?.^\- ffuy 4*/\<!t+. t^JkriC -A \f^j^ -C 

f&j**{j\24\-u£&*j}jC} vC gii {/'Ajy * iL \j\<j£'}\ef<j fa m }Jt% 

-£jfd)*)^^.Ujty^^.MJ})f<^)f^?L}jJf6J>. 

-Jli^ <=-Ul-J- J> "■» i '•*•"' ofe)\l*C J>. \jbfc- g ^jyt^/i - r 
jf/jJ / )^\^f^\)^.y'jJ\CJiiOiJ'^^^^6S^)\6di>f^~f 
jJ\fjdijj:j\C^ldJfA'WJCfa<(j&fc-J.J\ji\)t-)f 
j,\^fVA'S6^f^j^dJu^^f^i^C 

■*-. 1 i \fj/>d cSjjitLC 'Jjt jt\ Jyi^uS)'^!/^' \)j*"\J\ 

^SJjf^^f^J^f^f^J^-^fJ^f^J-i\^ 

^j\Cj\S^&fjZ^'><\^f(j?/Cj\<^t\j\SJj2z~\fuJj 
dJ^CJ^^-^dJ^j^u^-^^u^^j^^J^.d 

£> fr JJL- {j&t&iAjJnh/ĔJg l£X D! C£lf Ul^l)^ «L i>^cA> 
-^[S)<-)&J\0\{Scfj/*diuxs<j**\'Cb/[$ J Jx[f\J'f(Ji*) 

Jlb<£- yir l/^jy" t f^. fe*f>^Ug J?\). Jf£ d-2>*f}fb/"*J\ 

U**- f^fjd i j'CCUj\f'f^.^d^^U^f^i^S- 
j)\~j>y~. <yt J/^yi^j/ 2 *)^ $yi J^Ujt^J-^U^'^ OU-^6 
y«^ C*^ fJ&*U'fjff- ted&S**- CfJ- rJfr}C,\?t-/» 

^^^^^d/^^^.^^C^^i^U^d^^J^ 



Ji//i\J\J^L&Ji*\$s» 

j^jiLj>.>)j]6kif^^L$jCi/j:u^d^u^^^-u! 

~6\eo'-l »>J& fj C \./fx i/b J JJU [fj% u£ t >J. Jx J?&J/ 
tjf'f\i tb, JtjffjJijCy}L tt»i $C\jf& r f M tJfihi&j H *\?XViii4 

JjjlLj^/^/j^y^Jj^U^J.^LJ^^yL^^J^ 

• (r) ^v^jJ^l\^Jy}C^j^^t^) 

jij/uJj f/jj jj-m iSj*j*s£ uh\$wJf>}£ f\?\& t# 

i • 

M/^MLj*[/<Jb 

JjJ>J\ff\^Lj^S\U\jvL^>^.J''\SJ^6^ 
^/m^j/^J^.yJ^J^Ljju^J^CjUji^^.y-^i^^A 
^>fJff^MLjh^>J»f(\5±'rtCj\f^j&^{j>.\f 
i3jti-x^»sJid&£u£lijf\f\SjCl/**,\xbfrt&I^J&j* 

•• •? » •• ■■ jr * •» •• 

U^~6JCux6^(^(^C''Jj'\^\j\J^j^jG^fjJ: 

.nto^/r^^ii^ii^ (r) .rrAj". _>£,'> lA/ (i) 



i/ij^. \> t ^J>.^. yf\jfaJ/L. j\>?.*\LL~ b^iSS-w-» 1 *- j) 

iJld^LJ^^lL/Ortj/tyc-jttJ^ytSUtJt^Mtt 

(\£")ty &+"j[s}L J_j*j,\ f \fy_f_. f Tj; uj>» ^ ^yji 
iA-4 -- i/i v«L./Jr'>^ Jti/uJ/i^uj^. fy _L-_ u/ij t/y__t7 

_/'-L __. c/bjjJ _w_V' j\_ i_^_iW«-*»i/U « jT,_//j*i Q,f t/ijSw 
O^^L^^Ijl^^t^y^yi^/i/L^Uc/jr^^^jLil 
_#_, -L -_ Jb _f-j- Ajy*(J\ ?<c- &fjr*»i_{) tyL ft*-*- -^ '-"J 1 -* 

(U2$'ij£j&&fp\?dt^\j^df$\ttfKfo&&c~&£ 

LfJ^J>\>\^j>L^\j*J\>f^jl£->j\}v^/j^^J^\'if^ 

J_>?jj*J_+j>L*\?jt<__.j\LiL±_<L J^Jij.jt__.j^jOr^j><Sy 

(, >__-_Ji£i 

1 

^jy^i f *^jfYu_i-/J'-Ji^ j 

jr^uifj--_/ur\,jiif^y„j : f J /^^ - r 

-^drJLfi{fifltflfV^Jj\bf_£j^i<_- 

L/iy^^wU^--/^Jt^y>^'j//^^ty^y | r^ - r 

tj^Sjj Jl u /--f- 1/^- 5 ^ i f- fd*J__>J\._>S- t 2- if u£* j~ u- -w.*- 
(sK^^.^1^}) _^-^-^lf t/cJ^c£> %*<_- Jt «J^iL ^.e^o^i-Mr^/r ilp. 

_J'u- -> W y L/>r w L/ O! __/A |^ \j>L Jtj>J\>ji\£L f \j>£- >L 
-^\,6>,J\~¥-rr.,rrv\r&^\j. c j.\i_^\-.__( ) 'LLJ^ (<) 



j\ijL*,j**\J\ ~c- j?^J\£j\.»>f\j?-C- v\» tfj*"n£ )tyfJlj*-(* U» 
-J*v\rtfj>">Jjy^/^3jfJb^~\fyz^\s{jLL-fJ'\ t , 

*^l.y^l f _-^l/lfU-i_JLAJ-lfU^^ 
^l^-^u^^^^^jJU^U.^^t/j^^^i^Jl^i 

:^I_L^>rI./jL , WLPJWl6-/ , i>V^^^lJ' 
,►«-_■ jikJ ^A-j ^* j-T ._~^1» -J.U. ^ -^^" jp>- r-y* J' 

j^ J- ^ _-• «j-^ 1 ■**• ■**^ 1 >_*■ J* fP <_o-**> J_*^ _*» 

".jjia-J ^jUjU J b_^l__ i _.'_ 

..__ _L/_. Jf u_ i?W iTj-^-AC* WLlJ^ _#> 

j 1 ^--^ j^Ucs*.--?^ ji «__i ^^y^byL^-.^i/' Jf j^w-j^ 

//i;.^ 1 /O^L^^^j'c_JMf-U'«i--/J^ , »c.->i<i» 
•J-w ^JiVuA/&t/2Lun«^-^ t-/i«.iuc_»t»-wki 

?^u_4f_irj £ vL/_j»_ii» < _l^-C/ 

Jy'>J^^jtJ^j-\c^L)\ijbJ.^jy J j-^c.j'^>\f^J^j>\J 
j^LjiUjtJ^Lj-^bcO^ytj^Ji^A/^J-bJ^y^ 

-<Ljyi 

^.j> l ^j,,>j7^y\efLfJr*sj;>tyLL/\£jby:^jir s : 

:Ut*UW\£U*-JtLfi)tiJ>l<^$.K)M*>i2J' 

•* •_* •* ^" * 

i;Srl_J.J /4wCft'ir*<r.^^ (0 



ls* u 1 * J** ^* 1 * ^~ ^ J - ^ 1 -^ 1 U ^ 1 lS^ l^J US^ u 
*JL. __>. ^i^- :«J— j aAs- «JJi ^jLo «JJi Jr-J J 1 -** V^ tT* ^- 

ui ^te ?t*u!??t\fifd J.j\7u*f\>l-e~ j. J\£ 

-^\AlfJs*i\£>U^\&iU\\<=-*i*1tf\sl}f 

J^iU^Sj^^J^^d^^J^^-^^J^^-^-^^ 
J$i^/ V<^L.fh\&\#»£^4u?<&i^ltffx^/ J\+ 

j\ j^uC* jt\ - 6- /Jr»i •yty^t&M mA**+u£ JjtC±£titf\ 



/-?<i<j* 'o^-l*^'. ■»/'<f'*"<*//^i<:-«' f*JU> JL ji^-j lii »jikJ ^/-Uoi wUrUi^i 



jj>SfJ%>tf6uJjtfifju!:ujfe 

--**• r ■* ** * •* , " 

c;i^_iZl j£? ;*!*. **\JfL.fpnz~J%fjysi ff lj : £- tV l/ 

tf/jj^L SM/^JiMu&^J c> -^- bfJV tAy /s^ 
i/jj''^\^f'f\Jj;^^f\^S^6j^-j^fbj^ 

^. t ,f^txU > zfj))yi^rtb,t<utOxj}^j£j>-^b6 , >^ 

U L*£ J5* uCL /i»'u| Jlf J;/i> A<V£ U&6/» \$J>. ?■ Ul 0* ' i*!? 
-U$Uvj iL/^oei-t^^Wi^^c/^C^^ j/I-U&i U$U 

"^/'/u^L/U^J^/i/^i.i &j£j,/j*tMui»bAfl 

^^ljfo^^tS^y^^7^/^ff'U^^fby>U^ LJmC 

\f<A/Sj^3^\£j»1\*&1$£tetf"^%J^toK)Pji 



I' A 



> $C e,j1?tfjl fuW Jj trJTi • j j£ ^ gt&b Ub i-/e£i J-CJ) 

j^^^^.^jr^/^i^^J^utj^^ 

^^jf\J\.(QJ\JU\^C^j^j>e^fm^^jf\/i^Qj^ 

^,^jt^ J ^j'\,^yxfJS6o^C^/(0Aj^L.^yt t y^J. 

-tijj^ii^j^JJ^C 
J\js\-<jiLjiJ\i>\}\jp4-^/xij>\^ 

Cj>jjZj>\\)/jj>{\J: J^L.\?J[\P^&j\b#&\fah>\/>}i 

L j\j* C j>jjzA-<f r J$*">?\SL^ }j£g- J &f$ *r iAjim 



>lo;i>yjlJ;l4>JlV'-fft> * r * f\^if\^J;jfj>lf^l 

,^ tJ?/ Jr^^-w^-^ </*Ltf 'Lt.^^.^c^^O^- J r <-S» t^tjcr ^jfn wiSar 

-ul^ 
LJJlj^J$j»&J&J^(VL w ±i\*i? n JM/» 

S^><\Lj^ A L>\S^6*^b^Lf^^Cu^/J.L\, 

Jb*. J*<-/»iaKijJsh 6J* A '<L j^ "6*Jb^ <-/»*,* 

J*\f&*J\f£ j\£,J}J/^^fc- \!X3\$$\[j\fJ>£ jS.<$- t* 

£>>J\ ?*-t\*\fJ m j?jM"*<jW&"V '^//Jir"f±\*>J\~>M$-di 
\xJ\ti\j&\$i\c-j\u*dififi&>Lb i&jH&Mf+. JTJW^ 

dr^tyji/w&MJt^&s^rt^jW 

j\fi<^o^u&jz^Mud<->Sj^j.jj'bx^^£L\fjiJj 

.-\fjJj^f^SL^Jj}j^L^j.^4d\6d^u?j^bj^ 
f\*j fj J\/J>.ftx ?j\ bjt\S< S\j>\# l>/d- bjt\S Jf\ X/? tuJh 

,* cT \f+ *\j4%rjkJ»fC ^fd?\S$L s>L* 

Lyt^jiLJiJ^Lu^U^^SjLLJi^J.U^ 
>iifLJ> A LLL\fj}jj)\L\^}j^>^U^/:f^^^U.>d^L\> 

ijfj^J^Lbj^U^d^JffJCL\^j>\Lifjfjd^>^-* 
J^Aji £ui'us >*,)&>■ utj\>j{j\)jfiL j» »*>>d «*»V I 5 ti-k 
ij\?j>\ J%^ tfuhft/ilU . J*«£ J(jffU *#AJ> J* ** Ju# 

«c- j\yfL js&L~/bs\cj>./?.c- jJ>* Qj£\)i&\ i \fv&d u^ 



}j^\JJ>.^?.j>\L.\,(>f^jHL4L4L>Sj^/ 
j)\jh\i^\j>A-Lji/^it)^^L}j\Sjj^t^LJLLL.\/j 

j>i^J^>)fj>.^ik r ^~\^tfGc-W${j£&<z — i>.j*^A 
jU^itJLLL.f^>)^iJ^6^^.S^/(n^^J i 
c~LwJ^<J„6o^LJUj>s>fL-j.J^i*>s v ^*>foMSj>jj\ 

j>u{L.\eJft ti\)L-xU^\e;^iJ\j\*\*>txl\*\?.^iJ- cJ_S^i 

j\ t >Sx&>\fz^iJLiS^iJ£rLL.xf^Suh\LJ>. 

JL,\e\fji*>*j\SJ^ 
. - * 

jhj?<^ crt/i/Tjt jti/j^i/o'/»* \*L J>. ,v/a\ ?jj> 

:^jlpij>\J^^.^tP.)Jj^jj^tfJ J yy/j'\jl 

i5zfe, ^Sul ifj$ te*\J\Jv \>j{Sj&**ff £-*>*> tfe 

L^$j>\L.\Jj}jJ-^')*\j>\<tfjJ?^^J\sLj-\yJ.~j>\L.\*\VcL- 

,>J^.^tfl^^>fjJ&\L\rjJ ( tfjJ'J\sL^iLj\J'J&/ 

S^w>^>^\jXx^Ms.j*(\*j)\JiL-xL£cj.^)\J*'-*i;i 
^\^}jL\j>Lij^LJ>j)\<^-tfj\>^'j^^J>,LLiS-\>\ 

^Lj^Sj^iJ^^^/^^^jHj/^^J^^ 
Lj^SLj^L-ijjtjji&iMj&jsjlt-Ai^W)*-)^ 

-^jZj^&\)\Su s <^~^Ljrt<JiL.x^<^i—/)i&\s.\) 
>\*SL/&<>\Sj*t , (\?LJ>.f^J-&{y/j\f^- i ^><J / ')i 

A U^jU*J?^^^SjHJs&Sj\f*)L.\*^M^U 

-C-Jj\?)J^\ J±f<T- 
'JlL.ytJj^Sji i ^^i^(^L^f\Lj>.f^^^>\i/t 

Jj^ji^/^sSj^L Jm//^_ trC tf^u jC\ S> ^L j»»Zi>j* 



sbjyj)' j/<> ju^'- r5*>f rrr J\s[S\rj±j*j>\(w 

£&Ac-ij\S\f^"tfj.j^"i&.\$j>\jidfr£S)£^ 

fiC^^^-y\eB\i''L^ \f-j : jy'J-^j>/L^j^ 
.^^jr j.tCjt/^A-jStjr jt i_ i^j'^ ' jnjy^b & 

^j/tydC^Aryi^^ jt 

A»j^£^^lJiil^A^^jil3^Aj^Jl^jC^Jl^'^/ 
J\^ t \j.jd^j,iJj^ z °jL.WjJ'\y^\^^S^)Ji^^^^~ 

^L.\.)j.r^d e ^i^j-%^'^>>^jt^ji t cj> 

J j- 11 ^j er-> o^j e 1 -» -^ -M ***** ^^ 1 ^ 1 W 

^r-*~ r^> ^^* '/-'j oj^* C^J " u <J Ul ^" ,J :tJu ' 
4i. i»_)jJuJl J-LJJ _,;:■.■!,♦ ^jjjl ^ o.J- :■_,:.. J ^j^Li JLJ 

i^* £jy j 1 ^-^ 1 -* aKr-** ^ *>-* J) 'S*^ o*j o* *^J 

-siUi -Ul £V ; y Sf~~& <-A>- ,->- f __& *>L yiUlj i _/-~J 

^j-i^Jl gj ^^ »jj r ' ^jj-i* ij->Jlj UL. JLJ :«Jli* 

W-.j^-jl^.J JLJi ^ij^j a>-J i^ 

i/i JkJC^i^ e-L.x A \iij\jij f iC!jl,s,j1fJ>\. /l$" 

jt&jis/iJi-k J JOijij JiJ>. 1/L- JtijiucL. &j\f 

-fy J\s/jj»J\Jijhjj\ 
_rr:.rrv.f6'^J;r U 6^tr (0 



M£j\j)\>2-j*£Gjij\4~jjj};)i&±-)jyJiJtjhi$*- 

j&^£J\*(<^i*jii> i KfJ'iJ->jn.i£j i i^g{jC\. / r 

J&Jk£i-Ji\'M£-L.\!yc£,l£dl&j\ffhi\-tLJf 
jiiJ\,l~bL-\eL-&fdJfjZ&jy*J\?dJ<(ic-&j\fji 
£&j\fjijZjjJiA-fL.\e\f(^suy ! »J\.4LhL-\r»ji\. 
LJjlJl/.St-k \Sl^6 PiiJ. J^- dd* feJf# $ji i 

jiLJ>\.A~f*j^f*-»Jf-'> i &i-»*'J^j' t jJiP' 

i L (f- &j tfjJ*J^jy*J\ ?<Ljti<L- >jj2e- jJ\J\Jb 

j\j^\j>\LjyijL&CJ\*LbL)*LJ6j-tbL-.>j 

"Ji-bni^ij AJ\l\ 

^jS-, , , «l. C£jtj&J\ J/>S'sAj\^j>J'\}\. #j>*J\*jf. 
J\lJiJiytM\i\J0i~jfij2MJtfdtisjL£^jZ&.j\*iJ\.{J0i 
J.J>-{\i^jj^JO^ J fr^j^J^V^fJ'\>J.^.j\J^Jtj\ii^f x ^ 
Jxj»[>;^\f-LJ\JO\^jf\j?<\ji/;\£j^lifu\j£tfj>\\Jjr<J/S 

jt ^j^j\ JL. > \ftfji b [fji\Lj$ [y^JrtJik- \jC\/ % <=- J- j\j»\ 

_» —• — *• ** *» *M 

.;. i\u>*\Sj3 t MSJfc'fj : <-- js.sJ-^jsjJ^i&j* 

^\s"dt&ffj*>j3\«L. tif /(Daily Products) V^ td^tylij" 



£jfy/ Ji H Jw($£\5jfa/fi^JiA-<xfb&>&SL.\»\Sf! > 
tv £C>y / ^jJSl.^ *{JK,S2-I? J^lJjw $££>&* 6 

J/^J\^(\\2LLJM i \>iv^^JW^>j/JJ//f^\y%f^ 
^\jJ>/^J^\^J,/^hjS^j^f^\jJ^J^-^6^ 

J* 

ff \\jJ^Jc&y*>>^>jj:stj*fji\Jx^jy$rL i^J^ 
I^U^kj^ Jii^Jjs^ jt J\"^j J/^yt^MJr&ir^juL 

* r •* _* 

<__ __,_. jVVi i/ -i^- 1^ Jjty/t.Jjtgi/jt &,jy*J\ <J\,/. 
j\jti\yj\s?\ ij\<J,\Sfyf\>JX fj\jr/>\f$jt^ }j \?-jSj» 

jt &tjk/L~ ij 2L Js /u 2C *_. jt fU t$AC &/. j\SU jfuJ' 
{?&&4^/££ji£ufaw4js£.\f^\r^^JkJk 

J\is\£.>\-L-SjjS~\sjj/j*b s ?te\5\^f<r^ J, S\£^^' 

^ffj^Lji/^-^/j\L.x^>jMj^^^J^'^/ut 

^Jtjj#jp£<u1u£i{jj%<ji"£-J 
' \SiK*{&tbJAJb*J(Jli*4t ■i£„>'<LLofo^J? s ±r$~J'3i}J i ( ■ 



/Vrf»/ >'J,g>.J>'- / ^ rrz jUt/^^yu^i 

Mj&MHCPC J//f^ jh^JS J<+>t$&Cj\uif]> 

^^tUt\f^i^k^^LJ\ljfjL^^Uf\^^j^ 
tx^&rtCCfJ„j?J&futo(V4(&\C&*j*<t^ 

^CJ^^P^^Co^u^o^-^^C^^i^ 

i-*JL jkf'C j\ <+ JfjJ (T i}_jt Suht ut J^S^ j*Jff- 

UCj*j&j{(0>\±/\f>ut^jtfj\?J&\^Uh 

oW(#C$J-7"CJ\srJ<frti><^«J*f^u\j: >•)*-/: 

C6jt^/f^jt^u^u^Um\i^j\xS^^ft<JA 

Cj>foPw($u^fuJl^uw&JzJ'CJuJ>.utj>>Cu l * 

/U'S^U^^^^U^^-C\Jj^7J\j)CJ-jJ^^S6j^/^^ 

k./utji^^\/ ( ^i\yy,\>.S^/ji>jtA^^^i^JuC^/ji> 
j^CJu^/^.Cu^^p/^^^/j^t^.jiJj^CJ^u^y 

jsuCurts^^/iP^^/^ts^^^CUijtA/J^Uijb^U^ 

CC^/&iL- u\c~ j}Suj u <^*><$*-zA.* Su^CSfj>>j\ 

^>Uto^\S6j^/^Su^o\j\ i ^^j i \JL.^\/j^ , J\)tU\j 
/o)*i^Jh£"*tfjr"4Jeu\»* r J}£&Jfi£ofa&£f 

J/"^f\j *,j»*j\-C u_\us>*»C fJ$utu*S<£>/»\» 
4>yS^4 Sj>/d\J>yCJ:^u^j,iJi ^SL.TfJti6yS"j>A 
?Ux^UtJblii&te"U%/"%ifij£r}C^&jtii4i. v\?&»J/? 

to^f\f'Wf 

J/f li- u i j /u- &J\sC <-/» J!fu?i/fj£> -}Cj^js\ 

t r \JJW&JLLJjW fJ}CJl^C6\j>1\Softji 
.cnj.^.^&i^&j; 00 .wMni/d^AjS^a^i (0 



^j&^.j&J\.\/))j*<£<L)^\JU\^jf\S^i\,/uy^Jk^f { S 

^.j&jj:i£Jl<-/>)tJiij:&jr"j-t?^&J!jj:i£^j\fJliuj' t L_ J f 

J j,\jA pu ,J «Jji J\ ^ : Jlij Ull ,J Li»i > UJl «J £»J / 
£,jj \lj~s-j I*hj J*j*A* ^S^ jls~A J /^ Ji J«J*J» ^ j ^LJt 

J\<'<^>JJ±£^.J&t-Vj\/ljC\{<L-/iJ^j*jO i \(fi'' 

*• * H / t» 

C li ^Uil v i^ Jp L. \ite. fj\ &J j >\ S* v i? »=--. j l> Jb i/ 

^jUsJ&Ic 

^)f^j\j"J^J>^\JO\JbUJ»^.<^jZ^Ji"J\(\!\ i ^JJ&'Ji\ 
f^J\<txfif r ^>\&fi/r7os:^>^>JizJ&\>J&>ifj>\-x\ l J 

-L-\j* '-f -f l/u k"«£ U J» 
J-cJiS^^tiJti^is/judjP./j^L^J^/J^-Cjr^ 

7\e\.&jZ^)J>^j^£j^^\S\5j^/'fchj$~J>*J<*db&£ 

x i*f}*£j0 js «l. Jtf^ j*flfl }j jV<c_ -, ^>* lTi/« /1_ Jtf^ 
,.'^>ri^^jyl/_iJ^j(C«i(/^Lc/l^f^i/l'^iyii6y>^^'-i-lf 
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J>. <- rt <£j Z-V fjjl*> J <L afl±Jj\*» ijh\f. i i'fji\ Jt^ Jji 

f\)j./±. L J^Su^J-J^Jt, J^ <-AJtS "b^ J>/" 

tf^JSu^<Jl^JJ^i^^^^tJ^yJ}A^J*-U\<^f 
Jj^ijWf.sL-fjj\ ? ±}f\/ffL.J>.LLJLj&ju^j^ 

>}?\/(<r;js}jrh^\,Ljj\ffjj\^utA'> u $~\s{j\<ji^' 

yj}y:f^^J>.^\J^-^j^J^i^ ) ^^JSJ f }/ t J^ 

L^Jj\^\3:^^^Sh6j)^\(-L'^f^^i^7\67i 



U* lfh }'*&/>> "7- y > t/J^/ti»^ "b^ \J>/ > J&<^ \J3j\j>}'^\ 

-$*;{<<&& 'j\?.C\J\j»\'\$x 
^CjUjt^jysJ-Ws^o^^W^^C-^S^ 

n 

^iJb^Tyu^^^w/U^/i.^y^t/J^^^J^irii^ 
c/JI^ ^c^f- i/i^Lfb/^ trtV»t/2/SL i/»-i«wpci. J* 

e- ^ ; u»/JvU<L b L.h C/iJj^ j) v#- d£'s\* t/ t/Ji^ <*>z\\ 
^uiiij^J^i^r^/.i^r^/^i^.^^t/J^^ 

- <J?\Sj»/ i &fof in^)\f ik 

-<£ Ay /*,ui/i J/j^Li» «LO lAu- (//* $_ J^i/uTL/Jyj 
J^j?'Jf>£. i>c^te£i/ic^LX jTi< l. i? uC j»Wu? \»\£ JiJ&i 

UU^^>jiJ^-ii^^^'j^u i //J^J'^ i a | /-^/-^'^^^ 

&/S$££fd?-JttoftA r £*jfle. 3^j,<(Jj, < l./j4j,\ 

z-v\*kA *,Z\ J Cf<sJf\jji\ jZJXjj>\ <d^yfr> C C JtjtiLJ 

-L.bib^MJsJ^iCCtL^JtisL/j^j}' 

. - *•-••• ■• •» 



ij^Ji/jH^yjjsi^. JSjiid^j^d?'; 6>\.htiJliAj>iSj}f 

4U^LJ»*L[f}fjj£%j%U'>/4f^ i ^^L\jK&xu£&h 

^^U^dhd/i/yJ^iAjj,iifSjiJ^Sj}^i^iSJ^ 
J?6j>? Uj%£***>\J\ \SUftiJ6 J*>#ff-*~& tJt 
t^> iSrJiSijst &£)${ Butf i/ 1 * W J*-£ f. (j!a£ U/*L Jw jf *rf. 

\Ot^"{yl*\l*\J!.j&j)J% 

\' r&j&iS -uUT J^ JiJl >H J^S-o «Al *jiJ& S _^J jf*> L. 

^>£Ji il* -^.j , jUJu ;uu£Ji jjj « jU-iJu v>i_^Ji *J* ^-^ 
- JU** ^ <- J> .U fcV>J , JU*, JJtJl a»>.>/»J r^Jjl 

l/**f. y I? 1^ ^^ J*£l>0^/»;A/V y I, t/Jr*» 
</i r^. y"fc t/J^, J^l J^L U \jLj>f\$$£. £ J^> 

^\f\[fSl**,ssL£djj»er^} 

■jii-wjf-t/6j<k^^t> 

J Jj l*j '•>! i>« u ■**** j 1 cr*^ : ^r^ 5 ' e*^ 1 J J^ 
^ *L>> __,jjl y <g.t.« j-ul *it. j^-t Uiij ?^jJi ;_/T ,__> ._jvSJJ 

Jli iJJi JJLU. _y ^ >-U j^U-h ^UL*j J\£^r «Li.1 OM 



Slrj UjilJj&sjDsl-^jie _**"__^ Jl^_V.>>yy>'fU^I 

j-j. -r _», ° JJ - J| 5 _*-^ -^ 1 j 1 -^ ^ r** 1 : «^j»i* _*« 

_!!:> 7rJ>H ^J :--J» '-^ -*J.~ '_>_£jl ._■.<- J pji Joj } «il_l> -_U_. 

__-l_ "_ <^> J^Jt M U__" < J__Jt iJL«J £>• _y jU ««li* iy»l ^ 

»• V_i> »^J _JJi *l_._jl J^ <*i^j-j »___L ^ «Ai 4. ; i». t » _,._ ^l* y?-^ 1 

(|) _J~. /H _JJ- _Ci *..:■„ H o-U> 

_£ -__Y> _Ci> _"*/_L i/i «__- iX^ *«\f*-jp*\& 

^^fl\jAj M -oP^)j,\ l Lu^£ALf^J'Ll.y 

.^i\ f &*jihj\ i j < e&6y*'/ 

l£ /f{fij%f* $d ftL u/i ( ^ y I? C_ _._? i . j t ; c^/J*. ji 
-*_. J*J>JU_ii>_f#_!_J>-l. * J^i./Jw-K 

^»i-JV^u/'^U^^J^-f , »-»(f-Ql»a'^ 

^/6vi>^^i-/tt/'vrtAi^^^r^ur/ r r 
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